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Ag BJSY GY Lae Gd Gaalls Gus all Gye 5 giSI) pLaial a geill Aas ¢ gute ge cae 
Agi ly dy yell GLa! all Gye aaa) Ql Gall gay aby GLU all ye HSI) aad lai 8 
ce SLi 5 A Mat at yall Cg pla) UB) 5 jail Lge BULADU CS y cg gate gall Gueadt l 

Calul yall AIG aa) 983 sige y Lgl) Cole gi all qiliill y Lgieaaial (il 


Os ANLs sll) Gut 9 SLall Gl) USa SUIS)": sins (Gilson 1997) 4u) > —1 
"bk Bledel lS cil 

J Solis) le eed (Glial) A Lal) Lele) GMS gf GLA) Cl} Aust pall oda Gangs 
Als bole} cle hard Lente lly Lille b lgiall Lia al Gy gall Queda le ¢lunill 
Led gua 

celle (Sliet!) jue Ale G4 gy S5 Aad) del) pass al) GLa Gh Ql) Aus all Ge gi 
etc Fea) Sa Gy Si A atl) Lhe) AIS Gy} g Aula I gts GE UL], Ads Cys 
ch gl) Leta a Lal y | Ia jaca) AE GN) (gags Lee BLEiall Ga ul USS add yl plant 
Craig Ladd 4sSLall pak Ale (8 bade Gy 9S aati) old Vilas plod le sldiall 3 ad 
P%S cye da Fi CSlbal) aah daual rill cy Ss Lacie Ula) vl 


La Cul) Ali AS poral) AdLat Aeull Sed gil "2 gies ( Fernandez 1997) 41s -2 
"AS il) pil 4ySLal) 9 sds lassi 9 Aaa pall 

sis) Glia 4 APVCWACC ) (a5 anil GL) E06 slasial 1) dat pall ada 
Ale) Gy Hal) AMSG Cus ADM ca shy Gla Leal Anil) Gud agri ill, (ASL 
ALAS cm yall Lass gll g ccyyall Aw che gf po pe SLibiall CuIS AILa 8 ASLal G gia AUS g 
eal Cal 


! Gilson S. C.,"" Transactions Costs and Capital Structure Choice: Evidence from Financially Distressed 
Firms", The Journal of Finance, Vol. LI, NO. 1, 1997,Pp 161-196. 
“APV = Adjusted Present Value 4!aed! 4st) dal! 

stineall ULall Gal pane lie YI gues 26 ls, Aa LAN) Ail) SN ALA all le AIL dal Gd dad APV Gust 


Esl A 
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AS pill Lad gai y ADU AS ull agi wie AiSis SAD GIL) Gi QM) Aud all Cule gi aly 
aha) Lal) glee Gf (gl) Clee gi Landy AS ob GY Anal Gu ged Jae 9 9 Guns 
Jail) ile Gn Gill a GS ASLELY) Glib Ag Legal) ile Gaul oy etal i oll 
cB od aba) Aula Lal tle s de gh yall ue sli 8 Gil pall adal Aula 
Ob yghd adh y Si GtS de 68 pall shovel Gi) pall ada Gai Gi Guay cde of yall sl dial) 


ode gf yall jad SLavall iil pull abs Ghai 


sid Gul) Adis adh (8 La Leal edi "sy sins (Bruner, et.al , 1998) 41> -3 
" ays silly ¢ Ub! 

(27) Urare 5 4S, oY) GIS yall Gye Age Added Gall Gs glu) (le Ca yeilll ul pall cet 
Lal) Gul) AMSG jad 4 Gall) Gy tinal Gyo 3 pie (I) AdLaYL cds 5 

Leal) Gal Lal em pall Saas gill iste! (ga aS Spd age y coll Aut pall Gla gd Gy 
SoeS Gaul dite Gi Aut jal Gis Leal y Agaaill Gladuil) pdt Gulie Jaze (WACC) 
egal Gatlall GSI Sle Gal) Adsl Ga yall Lau shall jyatts Ub G yall da gl ye aaah Sse 
8 (CAPM) Aaah pl) lage gall pend ¢ dyed Gubi da yb Uge GS util pre (8 
Jails A eala StY) Cees Co) a pal) ols gh Lea) CASH I ge) AS pats 
pS le ALY alls 5 cS) pel! al cee yall La gall padi Ged: Led Gls Leal) 
2 lt) 

sid cle Sed Gal) Sal G8 Gel BY) sal y SSL Nis Ghisl Gs GI deed: -1 
cote ely i glad) wilall ane sa shy Oy poitiawall GY Ay piball agall Cyl y AaB gull <Lazall 
Bgl) gd SL Sa geil SSSI 

Aa peal) aes Gaal fy) gal als paginas -2 

cA Heal) Jo geil 4alS Glas (4 (CAPM) Aitloul YS gue) juend caged aladinl -3 
Ulla Laadiual ¢ SLaill Gund) ay a alld, 





' Fernandez,P. ," Equivalence of the APV, WACC and Flows to Equity Approaches to Firm Valuation", 
1997, Pp1-28, www.SSRN.com. 

> Burner, F., " Best Practices in Estimating the Cost of Capital: Survey and Synthesis", Financial 
Practice and Education. Vol. 8, No. 1, 1998, Pp. 13-28. 
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Gi) path Sled) Gul) dls ap il alll LLY! ":) sins ( Dempsey 2001 ) 4u1_» —4 
"cake jill quad! eutats @ Sged aladiad 1CNS AN Cal yay dase 

SUL) le Apc i) Any calls dal) Aap pte 8h cere gil Lol FUL} Aut pall ode Cras 
corte Gap ed pg hy pL a Stl) GE AgLaN ode Gately coLocuall Us gets Leal 
Cal) Aa cea poll Las gill colonel) Aad Li ff GYsles ed; SI ( “Dempsey Model ) 
BLELall Anal I og give Cady ill Lins ( WACC ) Stall 

pei guess ses sige ashe) ee eae, 
GS Sea VS) (piel ea Ss JS A GES ies Ga SS 
Soy gill Ail paid gl Aa yall Calan gs AMS 5 5 jotted) LOU sled aladiad Cu jue 
A sll B jue Ge Adis Leg Gal SOU A Gol aa gs Y 4) ga 1977 Aan aillde (8 plas aul 


TsLEidll dad gle Qu pall 


alll J A al) BL 24S SN) au "sy sie ( Ehrhardt & Daves 2002 ) 4u!_» —5 
"Apel pbtaall ys Sta Gal 4alS le Gyall dan pete s 

Onl op all Sa lls sail Ge ISI & 59 jal) AY) sas5 Y adil 42 bs Gg} dud pall ode Gat 
Ages lliall y 4Sla ja 4S SL gy y als te 

ce Sil Sa gotten gai Jane GIS AS pb Qual ay pecall Gall G} Ql) Aula Glad a, 
gat dies eae ea cian Gee ai 

Fe ya yall ELAN (pe AMSG oye Cli Cals de gd pall ASL ja dG * 

SYriee GIS IS EM Gi le alld Say. gail are shag) ae Sle Gul) Auli Yada * 
tied ks So HAN Gy SR ais ia ae tes Gite a) a oe ay a 
el) Aste bp Gall US (ye domed oy GI Gia Guill ay mall Ja gll Gl Ql) Leal 


d= . 
ane 


" Dempsey M., " Valuation and Cost of Capital Formula with Corporate and Personal Taxes: A 
Synthesis Using the Dempsey Discounted Dividends", Journal of Business Finance and Accounting, 
Vol. 28, No. 4, 2001, Pp 357-378. 

* Dempsey Model : t 3 ill (8 alaiuall LY) hag 5 gil ANAS Gill! 3 gaall pgad | yaad AdLaM CLV Giles 5 gil ch gad 5 


* Ehrhardt M. & Daves P. R., "Corporate Valuation: The Combined Impact of Growth and the Tax Shield 
of Debt on the Cost of Capital and Systematic Risk", Journal of Applied Finance, Vol. 12, No. 2, 2002, 
Pp 31-38. 
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ia! Gal) 4alS le Galella Giga s "1! ss (Mclaney, et.al, 2004) 4u1_» -6 
"Saaial) ASLoall 

GIS yb Wa cls pyre 193 ye Ae Lgerdind ill da yh) cle Ca pail ul pall Gd 
Asriowall Ady yball 8 Aylgall Aa sill i gla ayaa y «Lal Gul) als ads (4 Ag, ull 
WACC cislind ardiad Agile; ll GIS ya) ye %53.4 Aad Gi Ql) Aut all Ga gs 
ard 5 dl all Ase Cpe %069 Cyd Leal s ALG! Lge lds andi dared eS 
Taped pdb 3 Aigell yo %33 Asad Gy) y ccllieall Uy geiill AalS ayaa 4 CAPM e353 
co GL ng 5 gill atte ard %27.5 And &) AAS ¢ gaill pre 5 gail Ala 4 Ole } sill 
esl) stdin 3 Aisell (ye %40.9 dod Gh cl} Lee Che gy tied Uh geill dal Glas 
cob Ay ball Aga) pads Aigell Gyo 7039.9 Assi g p22 yisall Ss gill AalS padi (8 48 pull 
12 sided) a geil als Gloss 


"Say Gul) AaS 5 be gleall "1! sins (Easley & O'hara 2004) duis -7 

Aa yao SA cy BLELall SLall Gul) dubs le SiN 8 Cale glaall p90 48 peal Last yall cou 
wa Gul) AalSi ple AcolAll y Lela) Cale gleall gis Cadtiss 

Absancl) wast ay Gnd 4g Loti) Lilacs Gy 5 SS Oy pttinell GI Gt) Au all allt Ls 
Ua Saiy Jp met) Ange y 5 5 bN) Cue Gye Ug Aba pall AML GI ga gS Gaus 
ces ee Ch gl Chas AS oa cdg Lai yall ailall ga Apel Cals glecll 
cc! Game GU pV! GB gllaall tile are Bah) de herd «Speed Gare Spa Gils gleall 
agi d Gs sllaall ailel) Saray Sat yall peltiwall Al ghaal Apaills y Liiell Sle Gal) JS ot 
cay ged | gaan Cues G gull Ada pall 3 yadN J peel gf B pblaall ee eleill | pagbting 
Cale gleall ei cle $l) ailal 





t Mclaney E., Poiton J., Thomas M. and Tucker J., "Practitioners' Perspectives on the UK Cost of 
Capital", Journal of Finance, Vol. 10, 2004, Pp 123-138. 

é Easley D. & Ohara M., " Information and The Cost of Capital", The Journal of Finance, Vol. LIX, 
No. 4, 2004, Pp 1553-1583. 
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clea) A SLall 55 is ALAS a8": gies (Cummins & Phillips 2005) 4)_ -8 
"AySLal) lal 5 jane 

Leal s Ala gle ype pall Ag gue Gla Led Lal) Culp Auli pat ol} Aus) pall Gada 
CAPM 4gllaui pl J gual pend caged Gye US pladinls SLell Gui) 4alSs padi Qt) cada 
Bay Lidl GS gas pammall ¢ SLall Gul) AalSal GDN hel gall eA gai ge GAY) cA pall s 
cle ple ell Ah gus Get Laalie Aale 45 45172 Aula) Glad wi, « (FF3F) 
2000 Auta), 1997 &_fiall JA 481) 

3 chy ed lading! Gry ge Ausinall Lal Gul) dalss gf Ql Aut pall cules aly 
Lm glis «hay LG Ga gai plates 4a pcmall AM Gye a) Gy 9S a gas Atlan II J nel! 
ee gb alll hehe Gla ded Elly Gye 5 yy ye: Calis Lal Gul Aad GI (ol) Ge gi 
Lea pei) ears ts eles ya le igh ob A) ApaleiY) i eV) Gly still 
4 pepaitll 5 Ayala BY) Sal gall & git Gaye Ye yy silly ASLell Gsde le Cuiegall GY 
AD 55 hel a a5 ol Sy A GLA 5 Galil ails Go US (le 6 yigall 


1B phy LL cS geig CAPM cgi cd G pull ate 5 peu aise Gu 


"ASLall 3 gdm Al padi ¢ Sled Ayah Alla "1! sis (Martins 2006)4u1 3 —9 
Ca Lbs! SLa Gul) Aaland aie Lala UGA Glia GIS 14) 4a jead Zul yall Cadaa 
Toga gg -S Tage: dy cai das} aladid SA Gye alld y Aah J all Gols cl) 
CUS yl) yo 34 Lal all Cubed ah y P(OS) ptsa— gail cagaiy APM cgi (CAPM 


sglgly pla Laer phe eo je Cals 





"Cummins, D. & Phillips, R., "Estimating the Cost of Equity Capital for Property-Liability Insurers", 
The journal of Risk and Insurance, Vol. 72, No. 3, 2005, Pp 441-478. 
AG geal Leal) (cle Ay sidall Lead ole 5 slitiell aaa ale Las cyulle CAPM cSsai cle Canes ch gsi SFE © 
JUS) JAS (yo dant ad gia ye tl ge 5 Aa gin atl se cle ads cS gai gay Cienall Alas 64 Ross Ui os pss: APM ™ 
(Cabs gleall si 
CL U a! a gle sally Jail! yaad gaill) aartall cL! gai c3 pais camtall y «2005 Ais ptia-y gull IB Gs 5 5le OJ ° 
LaLa! Legh aa09 (sally ( aal pll aguall Aad gual 


U7 


cola ol aie aly GUUS! Led GIS YL Gye yaell age Ql) Auta ihe 53 
Se GS fy aie IS yl Gy ST Graal) CLS GLKA! Gh dal all adh y AL) dea yl 
cob DAD Alas La 8S) GIS CAPM e 350i ob aaigg «(lties) aed Sle cul 
OSI Ay gf ead ad clic APM cigeis CAPM cigai ol Gin Cus ctiolie 4a 5b 
Ulan > Bg OY Aud USLae Agel y ce jal She Apel S yall 8 @ SLaill ode Gui wc 


AYSa ya) Bantall GLY lS Leste (J gall GaSe iS 9 y ghte pe 


le Lia pilis Mle Gy gall Gos 8": sis ( Ibragimov & Pareja 2006 ) 44) -10 
"de 8 yall AS SN) Leads Slall Gul Auli 

Leal) cyl Aas (68 La hy clLall Gy gall Gang oh a ged p99 (gle 4 pall (ol! Aut pall Gis 
Ages gg) Calsvall Gye Aine (cle Guill ll s Ae 6 yal! SLiivall Aad s 

Cs il Anais Ay Cal ge CcAll Gi yall ae de od yall SLELAl dad GI I Aut pall Cole oi 

BLL) ya ae AG halls ( Gil paall Gye (gle alle Goa es sla sh) al GIS G guall Anas 

cof US ill Baile dad Go) Cais Leal 5 6G gull Jane ales Ga 8 DS (ys Gil pe BGS 
DLS cs WACC pacts gual) Qyall AalS ao ApUi MLM Gye isi dedi yo CY! All 
See oS eis ASS WACC Aagce col) Agatadl al gall Aue Seal) lacey 
cag pH 5241 Anaad Gy gall Sa get Gh Cay ASS Aagall (4 SIR g SLall Gly Aalst rol sie 
Cl AAS ashe jp aga ys Garters Ae gd pall sLidall Aes) CuSe Cl S sats cllall y gall 
7 Legal Cal ppadtil 5 SLall 





‘Martins, E., " Empirical Evidence for Models to Estimate the Cost of Equity Capital", Journal 
Brazilian Business Review, Vol. 3, No. 2, 2006, Pp 135-152. 

* Tbragimov, R. & Pareja, I, Subsidized Loan Financing and its Impact on the Cost of Capital and 
Levered Firm Value, 2006, www.SSRN.com. 
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4a) GLa) pall avis Gadle (1-1) Dyas 
Lge Aatlat) 4ua) pall 5 slau) Aud pal) Al) cuba gi Le asl pea dg Get) | addi 
dual al 
die yee (9S aii po JSGy dalle dad) I) pass A olka Go) Ga] lle (ole) jee aI C8 oS Ald) ded) ass (Al) oltadll G Gilson 1997 1 
sla ps Cpe iS) AMS ll» GUY) CAMS gg bal | Anaad lil cy Sb GDLcledl) AaISG Gy) g cAaulide Ca) gis GD AuLaly Aus Cys 
oLEiall (4 ald JS ded) alas) sic 
GB ial tess) FS gaiy WACC caged pladial aS aug A | ASA AaB gai caDU AS yl) audi aie AtalSde ADH Cua Gl Fernandez 2 
saul sic Cul gail) Jane alate! s AS pill aii sic 4 Stal) 4S 5 GY Anal Cub pi Jee G5 Ci 1997 
ALAS pa Sig AL_taall Ly gaill als stil CAPM cSgai lad! | Seal) Gul) A alSd aa yal) oe gill Git! (pa juS Suh ages Bruner,et.,al 3 
GU) pc) aes dice jiiall Sl yet! Agadsll lddxil) aodt Gulia Jaee (WACC) 1998 
BLaidl dod (le Apeddll dy polls Saal An wall 8 ola] te cued a gl) 5 jue Gye Ai Ley Gal SU OG Gl aa gs Y Dempsey 2001 4 
Jodi) GS call Gina SLaial) Lad 
CO te ALS Jay «gail Jae sla) ee Sled Gul) 4a Gada | Ge DI SSG phe ged Jane GIS AS A Guill Ly pall 94 Gl | Ehrhardt 2002 5 
Ce BS CaleS Med Cy) Gens Aad yall gail) GYaee GIS GIS pl) Jo gf yall psd ASLal) (5 gdm ali ail ge & Daves 
La) cyl) AlSaa Cyarte Cyall 
Ay LY ay Lal) ani (8 aed UteeS WACC cSgei plasiol | WACC Glial padi 4 dtl pill Gls tl yn %53.4 dui ui | Mclaney, et.,al, 6 
lead Uy geil 4alS andi 8 CAPM ese alls | Ate Gye %69 Cad Lely Ap Leia) Lea bie ani 4 pred Sand 2004 
cUbeall hy geil 4alS ayaa 4 CAPM ¢ S503 aad Au) pall 
3 pall ALIS Gls sic | padi SLaill Gaal CAPM Spe Gi) | cad) Gl i ate Ale GUD Lat GIS CYL Gye aural aga Martins 2006 9 


eal 





4aL da. YI 
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ceili) Jaca 
gai OUby! 


Theoretical Framework 


Cost of Capital Gugaill dats : JY) Cinnall 


Valuation of Common Stocks 4jste!) agen! aii: ceil) Eracall 


gl! Ceasall 
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Cost of Capital a g<il) als 


* 


“ee 


( Valuation of Common Stocks ) ag—Y! ap ati dulce (8 Gala Ch gall dals wei 
Required ) — o5 Maal) alal) Saeed 3a! an) Sid (gd cared Jane Ye pu Lei S 
Y ola ul Gad Gay Cue Lael Le sil sill GIL! Cle ( Rate of Return 
dasa) oi) Co) Abell) Ga Gage BY lly ch geil Ads U8) le UG sly ale aie I 

wile) Ggull cgi Lanka) pga 4 gal 


Ysa ea fe aia CG 5 Sela taal dae a 
Jane ADs Agila Lind Gl} Syaiill Studs alls Jy gail sasiuwall ( Discount Rate 
aS ys Cras «ch gall AalS ga Jaa auadll Janes .dliiall 3 polars daa ee Guilty auad 
3 gland) ailall ane Gd dale 5 sLaball 4p Ley) ay Lda!) jblar G4 5 LIS Gayb JSa 


( Peterson 1994 )lguars ao dat yo slate) Aas leit) le ( Uh pill duals ) 


( Financial Structure) (joo) D-Sigll ate Gy Ss (gl) MAN te Gh gail) Aals Wa gt 
pL g pale (Wal 1 il) MAS) La janelle (hats AHI ad USE JS Aas y Stal 
Age Lal (cle le tl gad ella Ug gd Aeadiuedll a ydill SISA!» LG) ate 
Sta ys CST gD Ging (SI SLB Gauliall MM gl) Lal y caghell cgaall (68 pqual 
( Optimal Capital Structure ) DY) Jd Gl) JSae] Ure sll pines « pblivall s 

pula) a lead Spall Sais ak 





' Pamela P. Peterson: Financial Management and Analysis, | ‘n Edition, McGraw — Hill, New York, 
1994, Pp 633 — 634. 
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de geil) dats dou 1-1-2 


eB cy Lgl Cas ed gh clans Gyo FS) lls GF (cies Jagd hs pail AalS p ggde J slit ety Lari 
Jy sail asin all (Discount Rate )aodl) Jars gil Ga e Gus AgLall 3 oY! dy) 
ala) Jane ge anadll Jane gph) bylery Alla) Lal Qo) Ahiiodll 4padall Glas 
cle Gy tad! 2) Jag Lal Gi je US .1( 2007 Us rdly papill ) G lad 
Pandey ) ag—Vl cySlle dg fil Alla) Ae! te Lalas ily slid) ay bie GI Li 
(gil Let) de SLE) ada Gf Gay all 2! SLL) Jane Lal pt LS .7( 1995 


. *(Glenn, et.,al, 1984) (ead (asd Y SI sural) 


GLind agec Ng Sys Aglall 5 oY) lee G8 Geld alaial ch pcill Als Cubs alli! 
cst 29a. sall Gal ey! 5} ( Financial Leverage ) dita) 424) Ga 4852) AL 8 Joy 
BLELa) Aad cle Adsl) oda 86 Gre 4d pees «gall AalS 5 thal USaell 


Jags ba) Au all 8 1958 44. Modigliani & Miller les SUIS ys Au) a wd 
Baral) Le) cle pei Gtr gai Y shall Gl Ugi partaey slic ill s «Use penal 
prod gf Abas ppl shake oY Ad gull Laid! oly «( Taxes ) Gil pall Ge (ll alle A 
JDLA (yw alld ( Expected Net Operating Income ) a3 sie!) hecill a pl) ile 
Ys LEAs!) a_al gi ll ( Business Risk )JlecY) 3 olde day ae ADL: aed Jie 

AAA tell she) ae 


413 ve e2007 c(ylee «3 _purall lo ‘col gl 4aalall « Gpabeill 4 4a ili { AutLall bly) ‘gals eel Qbac 1 
> IM Pandey, Financial Management, 7 ‘ Edition, Vikas Publishing House Pvt Ltd, New Delhi, 1995, 
P441. 
3 Glenn V. Henderson, JR, Gary L. Trennepohl & James E. Wert, An Introduction to Financial 
Management, Addison-Wesley Publishing Company, [Reading, Mass], 1984, P 82. 
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Or ADLall xe gig .'( Weston and Copeland 1986 ) (lla) JSsell si ( Gal ssy! ) 
2-1) JS& 1 JIS Ge 1958 M&M 4,583 Cue Shall Gul 4alS 5 Gal BY! (5 sia 
EY Lal Gal 4S Gly ralde ily hey iLISa gal QV) Ane pil) aoe JSAN Nay .7( 
Modigliani 1958 ) Gal s8Y! os sues sh Sle Gul) US Ye ( Aldine ARE 25 8h 


> ( & Miller 


(2 - 1) ds 
M&M4a a3 Guus sidicll SLi ly 4alS 4 Cal is! (5 gina 





Lal) Gul) 4als 
Cost of 
Capital 
Val SY! (5 sisse 
Level of Borrowing 


(Source: Atrill, 2005, P 338 ) 





! J. Fred Weston& Thomas E. Copeland, Managerial Finance, 8 ‘n Edition, The Dryden Press, Chicago, 
1986, Pp 579 — 580. 


> Peter Atrill, Financial Management for Decision Makers, 4" Edition, FT Prentice Hall, New Yourk, 
2005, Pp 337 — 338. 

> Modigliani F. & Miller M.H., " The Cost of Capital, Corporation Finance and the Theory of 
Investment", American Economic Review, 48, ( June 1958 ), Pp 268 — 269. 
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4 yi an slid) dads Gal 6 she Gy ADL ee g) (2-2 ) JSAM s 
Jail) Gly Laskin ily ghey (SUIS yal AIAN Ace pall aay USN Ida 5 .M&M1958 
aaa; And gall Ugo) pal avads aati Leily « Uglle Gully Sigs ati Y sldbe GY 4g pul 
( Modigliani & Miller 1958 ) (gz dualal) Slee) 3 jblas dao Guy aud 
(2 -2) Js 
M&MA4g ys Cus sLibell Lash 5 Ucal_f8Y! os siuue 


Value 
of the 





Business 


al ABY! (6 sive 





Level of Borrowing 

(Source: Atrill, 2005, P 338 ) 
dei aa3 Jags «Ql fBY! ogee fl YY BL Ube Gul 4alS Gi (2-1) JSAM Gs bart, 
col) Anil ode cies gh is cal BY! Us gives Lead b flin pe (2-2) JSG (4 sLdiall 
AStioe gal Gye Cy sSiy llall UglSaa GIS gl sLdiall Gi) (hey Jang tla! lS <4 %100 
te clits - tll SSell dus as AUG Y Aa Lede ld Ace fide y aSHee SI ged Ge I 
AsSUl) Agdical) Apadill Gbdrill Ayla Lal) dle fh sla) dag Gli M&M Gls; pb 
Atrill ) 446 a8 us slid dog GUA cal f8Y) Gs giwes 8S Gl, sLaball Jlaci Ye 

” (2005 


Lal) Cuil) ARIS 9 Ju gall Aats -2-1-2 





" Modigliani & Miller, " The Cost of Capital, Corporation Finance and the Theory of Investment", OP. 
Cit., P 268. 
> Atrill, Financial Management for Decision Makers, OP.Cit., P 338 . 
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Os geil sles Grand (I) nie SII 3 fall Usll Lle (Financial Structure) lle) USagl) aud 
ced rad) GLEN 5 i laill GleY! Gaets (Short-term Financing) Js! 3 yea 
Ayla) age) 5 8 jain cCLOY! Gees, (Long-term Financing)J>¥! dis ch sill s 
Cs gail 4alS Gand YD Gyo (gills (Glau s zag ill) Ja! dish Gal ity! 5 jliedl s 

-bLidl ( Cost of Financial) 


Ja! Sash de scill 5 Ge GS ila ( Capital Structure )Jbel Gai) JS) Anal UI 
ce HS) Ate jl La yi GY gSi'g Sa) Aly gl SILA! 8 Ula) USA padting (silly «ais 
cd Stell Cal Ads GI Lary «( Cost of Capital ) La) Gui) 4alS Gust DIA (yey cde 
ara JanS poten LEY alld s clas ¢ gage gi Lil po od ula 5 agall pail 
mills SL Gol dS MST cepa sae ID oLtball Ludsdall (gale) agua! Ladd Glue! 
tLar Open Ge YS 


(3 etal) CLOW 5 Beall age) cApalell aga) Garetyy cltbeall Uh geill Sa (1 


(adsall s <SaV) Ab gla (5 all) Cpaccaty y 22 sidall Uh geil SISA! (2 





WACC cell cal dSS (5 5 gall Sreall Ugg seen eal pall 28 SLall Gui) als 5 Uy peill AalS ellos padi * 
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Equity Financing Forms ( (-ldial) ) Atieat) Jy geil) Sisal ( 1 
Common Stocks 4y2le)) agent! =] 


Yog DA) le Atal Ugly lal GUS pled Saal y Ayan! Led Lgl dads Lal: Apis 
AST 5 DsY) il DSA Ags age ch peill segs caee A Gd ada Gata 
DLA Ge dh gall gf Leas "(1999 os dls Gigs jd) dltiedll dh gall ISS Ou Le ad 
ALesd Cle, 5 sill apa She Agi gil Lal fall gh elach col skdinall Daag yl Agalell age) lave 
pan Aland gar LS .caiull's 5 jtiedl agus ic AY) ha seill SSA) Quer cdgalell agai! 
Secondary ) 425i!) G sul) US Ge GS) Op petieall Golell agua Ian Gl age! 

( Madura 1995 ) (Market 


rLeaal Cpe cll jall (ye de games (y geiciy agd GUA sidiall 1S>Ls Azalell agus! Alea ties s 


cle Lt Nl , col aall 8 Jak II de Sa gece 28 Gall aed Azole) aga! dla Gy * 
Maal Shall Gul) Ga salad aguall ela AS Lbs dad (oI) foltil Lgheed 5 Lgibail 

cLigaz ist IB SLAs eal ASS) Guia Alla 68 CLOW) Gly 5 sf DUA gl Gay * 
93 Gaia 5 3 jad aga) GiSes GU ye 5 5850 ye OSS CLOY! Ghai si ol ew 
7 (2007 28 All 5 papell) 88 505 A CL) Gly jd Gd 

Lge ye Jib BLELall ye Satall GI las) eld 4 AY! Ga dpb) age! Alea ha: * 
Brigham and Gapenski ) Cy ga“) (.4 (31 sila) aa JS yo le Abbilacll ally « ) sgeall 
(1994 


14602 ¢@ 1999 «Glee cas j sills pill Iya 5 lo « Saati y 4y Bill g Cy Ja gall y lait os dls Ghd giee! 
> Jeff Madura, Financial Markets and Institutions, 3" Edition, West Publishing, Minneaplis,S.P, 1995, 
P 249. 

1632 (2007 «choc <b przall cool gl Anabel) Agtball Sa) (8 Cilla) 45 SU) als eaueill gle 3 


; Eugene Brigham & Louis Gapenski, Financial Management, 7" Edition, Dryden Press, Fort Worth, 
1994, P 845. 
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4a de UghdlS ay jy Lee Ay pecall aed CLV) Gla 5 gi * toh Le Agalall pga! Gle Glas 
Oe AH pe GS SB Aga age) Slave) GMS * Qual) fhe cS pail poles as 
8 CM 5952 BAY Naa g GsStLall Ge ap Gael (8 augill * lela! daa 
Line CL SY) Giles 5 sh x52 GaSlLall Baty 5 * - taal) GyStLall duaills BJaY) le 3 pull 
Jie ) te Letiul Sale} ) piell 5 jetinall eLOY! Gali Gus cLOY Gall CI Gay 


” (2006 


Preferred Stocks 5 jli«al} age! =D 


Glia) gi Ame Glad) andi Qed Agolall age 5 Clauall Gatled Gu age) ole aosi 
Lisl) blo) Guitas ¢Licia! sic Cy peal) 8 I AY! Ube) Gan Ys SR cL YI 
aso 4a jlo pe SLEiall Gly ¢ laaiul at Led Cyd eal Gus Cys dante) age Aus 9 

7 (1989 <cilasall ) Leda ase Ala 8 Lalelal e LOY) Gla 5 3 


‘a 2006 scjlee ‘ani sills pall sl acinall Auk. ‘col gl 4ailall cpl) alaills AutLall bly) PP Andis «Jac cela 2 
.113-111U02 ve 
S11 02 al 989 «cyl pelall «cyaleall s Ay sill agd ball dese cool gl Aeesball ils pill (8 Aut gall BUJsY) «lapel aoae 3 


2 


:'( Rao 2004 ) (ly Less jlieall aga! jist, 


Y DY) laa s cl) Gilat pate Alla (A bLaiall (le Ge 3 jlieall agua! USai YY * 
BLELa lI ca4, 


coh BaL) lh hee ARE Gua 4 S53 jlheall age! dle Gal cLOY! Gj gana * 


Cs cot sl oa Y Vang Abe) Glas ol Ql delay Gals jliedl aga) lau! * 


LaLa! Gla ga go 
LER! oc UA Cy paitineall iad arudl aged dal 3 jlueall egal!) sed * 
7(2002 Gs rdls aal 8) hy ed jieall agut) gle Glas 
cou mall Alls de 5 gall Gall aici aed alls Shaiull ye Qlel dais Id Lal * 
cL) le Speen al Gay Steal aguall ele Gi hea «cl OU dees Lal * 


ELEN) gall laa gagy Les «(Acta Gil ginal) Gag 553) Aull Gadi Gag pet al gl ie 
Lael 


Retained Earnings 3 jaiaall cL! -3 





1M. E. THukaram Rao, Cost Accounting and Financial Management, 1" Edition, New Age, [.S.I], 
2004, P 933. 


95 vas e2002 «(ylec ¢elarall acA tll Aad! «(Sas ‘apr lia «pal) colt ulaills bly ‘gals dal S ada! ae - 
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aly Lgilbec cys BLELall Lgtia CL Ge Lats Ayala) age) ap out ol still US oa 
ats i (S25 A_Sall G sds Ge ¢ Sab jatnall CLOW! Otley Lee sh at 
Lig 9S cd tall 4d gull Lasdll te Lslag) ld (pSair Loe Ay sisal Laill 5965 Cl) Welt J 

»Callal Questa he shll Ja) a cLOY! asaet GI) asi 


at Lal geal Gay ph Glas Ql cist Y * sb Le 8 jetinall cLOYI Sls 
J hail) Cum Gye Aig pally Cheats * SDLales gf lel yal cll elias Y Tilly Adalat gal 
SI aN ys Aid Gyre Cats Ye Ugly 5 Alla (4 * iledle Gilg y - Lea sil a DUI Ca oll 
Ce cll AS) jie CL) Lead * ccyper lena Sailers pgaad Glace! sh Sle ty cal) Udhgas 


1( 1999 Gs yal Chg yd ) Ade JS Lpsladin) Grrl 


Debt Financing Forms ( (14 ) Ga jidal) da gail Sisal (2 


AaLaYL Ugied slau ol UY) sLibal) le Cary cad ll JL) Gal) Sua Gl Se oat JStu 
call ald DUA ale Gil Le Gua Galil arb Ga elds Yule 5S All il dll 
Causal s Da) Al sla 425 yl Lee Game Gas le reall Ia 6 Sos 


Long-Term daY) 4th Gas al) -1 
C8 yr 63 sl) Lendl dala , 4ulLad) lu galls SLELal Cz sail age JS5 U2 9 pall ies 


Ce fhe Uebel) aud ans Gn hall Gay BLE) Gus (ade) GLH al Je! dash Ua _ill 
j— dud Jalsa pj 3 gf BU te Cty Lill JL 





180 — 178 Ge Ve « Gelen Qaye «Sushil 5 4a Lally as Sa gail » GLH coals Gigs | 
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crs asS adel) (4 Baaae Ley ph Glad le lds rane A (8 aale Adsinall al sill , 

CiltLawall y «aul 4S 5 Flint! gy lly atlid 
cele Lidl) ues y Ais pte Aased (cl) Ol sie COU Gye Lille jag pall ode 38 OSS 
ghey cual SN Cathey chy fle gaa fla abi al) WLM laa gall oye pe gill 1a 


(2003 2398) le ye 5 «ylecall 


Bonds Gjsiud) —2 


OsSis (Uo fad) ) sLaial gh As Sal) G2 pb Ge jacet daY! Ab pb cya dll Lil Ga pi 
SSA 5.25Lal) ode Qbaiy cakull day gle otae Fld je dle 5 dyaul Aad Al ade JSS le 
Col) oad gdiy aiuall Led ada UA Gye dele flay sill 5 pareoall Agall ogi Cis alld s is) 59 


( Horne and Wachowicz 1995 ) dita yaad} Agall 


Leis G95 Ailend ae go IH is Al Agel den ( die pial Agel) aul (s fide 5 8 1Y 
OS ai BUSY ley G gull 2 Lull SL os ghee (I) latins Abate due pial) Aga 
due (ys Use le GUY! te Junad Y ai lanic 5 all Geeks 13) Sail] as hs 

?( Jones 1996 ) aul 


6 see Nek alt ay edge ereaad yAN CN gi lea ear tas le es 
Gey clits clgale Anca s ydall ail sill Cures lS s (Ay pacall Gly sf ll) Ay pucall 3 ral) cle 
st Sr 3 Lae (Net Cash Flow) 44.281) Claas csilue st bak 5 44 call Cl) 94 oll dae oe 


4(2003 ale ) Aisi s ySV) al gall cli ae GSI SLiball Lad Bal.) Ql) Asli 


263.5 (2003 Ay iS) pill Sagsall dealall Jo Agllall Bay) Glyululy (alee cay yi la | 
James C.Van Horne & John M. Wachowicz, Jr, Fundamentals of Financial Management, 9" edition, 
Prentice Hall, Englewood Cliffs, New Jersey, 1995, p 69. 
3 Charles P. Jones, Investments Analysis and Management, 5" Edition, John Wiley & Sons, The 
United States America, 1996, P302. 
MO lec Ae y 51 gh da paral) Aelia!) Gabel! gle Adlai Lal yo LRiall Aad y Aes) cle Shall Gul US 8" «ale je 4 
21 G2 622003 6223) «el pe pall Analects jlo'Yl o slell s alueiBY) AUS 13) phie ue jrvale AIL, 
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Spee) ce ga Ea pee gl gal GEE Sins as 
:'( Shim and Sigel 1986 )c jrecll ods asl C43 


eS AY Bs aed OG ol 50 As sill gel plastid slid) abi * 
BY) Gulae 68 Cy pec) 

el} aS ag: Lee oLaball Ay pecall Gl gi gll B jae Go fide) Ch geil plastind Gis * 
23 seal age! s Anabel) agave 44 lade LetalS (een 

Jag pl) Gees aaeg US ye lly ¢ ta) UlSaa Chae shia) Joy Aa 9 yall a * 
wore yo Jd tual) clesial (£8 Gall alae |S «Slaiud) Joa! sic 

ce Spall Lgijads pte Alle (duels cali iad) Ila J gu) geal * 
Ja) 8 ral U2 5 vill 


7(1999 (cata ) hy be dua la) SSAYL Us gail Glee Gly (SI 


BLE _Adl) LEA Allis! I) oil gb ae (ue yall ates lous skdidll 8 ad pre Ye eis ai * 
[gad 5 

( liquidity )4U jus) Sains 5) sldial (le (any AM «glist! AG Gail] eg * 
-Alal Jay Lorie ol gig 422 jill Alas haus 8 Ledadiny Alle 

Ba iall te ay all (oes Uo 4 Ga Ane jaell Agall Ul jis! ate hae, af * 
»Cpadlinall cle cl) Gharj gs elyal ees TUM Spel cl pds ay Sie dic jiiall 


Seat) Gui) Adls Glu -2-1-2 





' Jae K. Shim & Joel G. Sigel, Theory and Problems of Management Finance, McGraw — Hill, Inc, 

United States of America, 1986, P346. 

~556 9 V2 1999 Ay US) cSyrall (gs yall Sal) cagl pl Aeaball « pualee colle JEve 2Agtlall BUY) «sai aul ja} jbe 7 
557 
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cell's Ja) ash ch geil SSSI Gye USE US AS Glas US Gye Jl Gul AIS Gus 
ceils Da! Ab sb Lgl Lata) 4 a peill Joa sldiall prs Coe Sl Gol JSa JSS 
.(Capital Budgeting ) 4, Lets! 455) gall sh ALasi pl) 435) gall dale Lge Gly 


cl Oyaagll Auth) @ ile bac Adal gs elas (Se AS Ue) Sle uly SS ISA 
. (Weighted Average Cost of Capital ) Sle Gui) Alsi 6 5} gall Saeall 


dala GUUS) Ct gag cltbeall Uy geil AUS ¢ dled Aeold ¢ SLaill ode COLES) } aed Gy 
cle City lil, «(Martins 2006 ) WACC Chall Gal) das gy 5 j gall Janell 8 
( WACC ) hall Gui Aas Gl ag yee gh LS y LvLal dyolell agus) andi duis! ull 

gly Les US 


Cost of Equity tical) oh gail) dats 


Cost of Debt (2 38a) da geil) dats 


coll audi (cost of equity) ties J geil) dats -1-2-1-2 


Cost of Retained Earnings 3 jaisa) cU 9) Aals(1 





! Martins, E. Galdi,F. Lima, G. & Necyk.G. , "Empirical Evidence for Models to estimate the Cost of 
Equity Capital", Journal Brazilian Business Review, Vol. 3, No. 2, 2006, Pp135 — 136. 
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Ayla) age) cle age! Sle eb Gye G lla) hall Janey 3 jatinall ¢ LY! Aals a p23 
)A_Ajaal) oo yall Als aus si .1( 2005 Besley and Brigham ) sLitall (,4 5.2 5 gall 
Cae jy BLELal Gi gh age great! agiSa: gill ailell Jada; Atciall ( Opportunity Cost 
cg sis) plat da ya Gud Led is al GI Laid 8 Lgalastiol agi! GuSlle aldy cL oda 


“(2004 


eeedd de je cll USA: (ySILal) (le Lear js ye Blue!) (cle ig) 3 jetinall CLOW! on 
8 sill s ej gall CLOW Ela BAY Gyepluell Col} Ape pagal jlael ab apd) Jas Ay jaa 
Bie Gee we ina ids aca foal tN aie aglaw te 
pd Lead Gy gat lecdl ged Gh Gag (ill a leeall gf Aba gl OY pac SLE) le ays 
) sola DL LY! cle YaLBY agile ated agile de 5 gall LY) leita dale} Is) 

(1989 share 


cS se ode Laas) AIL (8 cll g SLi) agasl Led ay 5h Bb jotinall eLOY! yl ellis 
3) Lid 6(3 jain CL SY) Ags ) Gs glee!) sited are Gye lel clo} Leis iad ay bie 
Bp cd age! Ae Galil ol} alld (5a gus Go gla! the) ree Gye il cL! Gulls 


“(1993 alas csiens) gla 





' Scott Besley & Eugne F. Brigham, Essentials of Managerial Finance, 13" Edition, Thomson, 
Mason,OH, 2005, P 341. 
2 VS 602004 Ay iol Agralall plall ¢ AY) Axaball city) pall MAS) Sve Agia BMY! «oy 9 Ss GG glial ome * 
. 407 - 406 
601 Uo «aber ea pe IS pill 28 Aal geill Bylo! «lay 3 
pba pall fa asad Aagball cy 9 aly Alay Gem ll ase Lea i eglllll ¢ Sal seg sla Sagal clay Gua sts Osi i 4 
311 Gee 1993 «yall 
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DIA (ys 3 jail cL oY) AdlS Gus 
(Capital Asset Pricing Model )4glaul pS pe) pend oS gai 
(The Dividend Discount Model) 4 pad!) Clas 5 gill ¢ 3 yi 


Capital Asset Pricing Model 4ulaui i J gual!) jrui ¢igai -1 


Jas sie g (Stock Return) agull wile Gu Agha 4de agag le ci gaill |e a sis 
4Dlc asa5 le Lo asisy«( Return on the Market Portfolio) @ sul! Abia. aile 
ag— cof SKU! le (Required Return) G sla) ill) Jares (Risk) 3 bla) Ga 
BJS Lyrall Ayala) Ga) ares Ge Ss (Markowitz 1959 ) jusS le piers Ques 

EL, 38 ya MDL pegece gis Lal) Ay LAY) all 


guar sll 5 pbalaalls wile) Gy Ada! eye gis deol!) Gus! (Sharpe 1964) U8 5 sb 
Capital Asset ) 4gloisl M Ogre) pend ca gais arall sp sqatall oS geil lI Askaill 
Atle 4 pels ll 4b) ode Lai Gass .'( 1997 aul e ) (Pricing Model 
) Ces Gea Gls) Gus (Security Market Line) 4a!) Gls! Gu bs) 4asdul 
Lari « Markowitz ji 5S pls leerdinl ll pe Glal pil lad ( James C. Tobin 
SI LY) de sila anal cg sli: ale ares oval BY) gh Csal BY) yctioall ALS! 

Aa, 5AM oli 3) feo yhlacall Gye AulLat) 





Abts Mga yall Ctagh Ate Tall lac (3 gue cle Asahi Ask yo Atlas pl gua) pea edged Maule alta | 
) E 2 Dew Tiga NAHE e 
65 V2 61997 « 3aael) 613 alae) (Age Leia) y Agila! a glall 
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(SML) 4 tld) Gy sV) Gye Ls (CAPM) 4Aaltasi I Spa) presi caged slain 
Beta )L4n dulesy (nl ills (Systematic Risk) 4yctai) blac) jad Ge ay 
DLS Gs (CAPM) ¢S5ei le bli b jain CLV! als Glas ass (Coefficient 

.'( Doherty, 2005,P119 ) «(2-1) Altea 


E(R)) = Re + [ E( Rn) - Re] x Bi (2-1) 


rg) Gus 

( ASL yin cle Ci gllaall ailel) Jace) clea!) i gsill als JE(R)) 
1b pala!) Gyo QIAN sila! Jane: R, 

dojall Sits Bie Toate SECRS) 

(ApaLaill 3 jlatdall jade ) i aguall Lis eles Bi 


(bla Ja) h pull hla 8 Se :PE(R,) —Re] 


62007 « gyal ) 6 (2-2) Altec!) SA Gye Cusay 451d AJLaI) 44) oll ( Bi ere Chale Lil 
*( 424 
Covariance (Rj,Ry) (rRy,Ru) (0 Ry) 


B= ———._ =, —____ (2-2) 
Variance (Ry ) o Ru 





> of Cus 

sagen! atl se Save as G gull Abbas atl se Janel ot pda (pL) Cov (Ry,Ru) 
«GB pul) Abadal af shall Le) GYaed GLa: Var (Ru) 

caguall wile Sand (5 heal Gl pat! so Ry 

Gull Abbie wile Saeed is heal I ail to Ru 


«3 gull tile jars “ee agaull tile Jaxel ti NY! Chalre 7rRy , Rm) 





} Doherty, N. A, "Risk Management, Risk Capital, and the Cost of Capital", Journal of Applied 
Corporate Finance, VOL 17, NO 3, 2005, P 119. 
424 V2 «e2007 «Clee cay jsill y pill qaluall lo chs dealall Abell Bp) ccs yolall le ene 7 
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2B baa Gye Cue 93 call Gla JS Ge tt As 4B) g sl Ol SIL Sra; 


Systematic Risk (3 sul) yblas 5) dycUaill s bla! -1 

J Agee) Ade Atay al ge Aas AML AE oll ate Gye ee gd Gull Ge Ble 
4_Slal) AaB) sg alan Sly pdacilll » Salli) jess Ch pills Jala gf uci 
(1996 4a) é ) dies site J dele gf lelbd GaarY ale fl GI y Sis (Lees 
COIS gt Ae Auld GI YI 4 ( Diversification )a sil) DE Ge Leal) OS Ys 
Lips )Le, sti Lil sal) Gadi Gyo ( Securities Portfolio ) 4ulal Gl s¥! dia. 
Gsb5 gills (Beta Coefficient) tis: eles DE ye Aull s bide) Cuuaiy 7(1995 
Unlds pga) ale (64 GAS da jal Gale Lal eyed GSary © Goull duolall, are | 
Gopal) le Jaw jie gg GAs 


:Unsystematic Risk 4,dlaill pe 3 blast) -2 
} a ake al je TA hee Melita J st lk a yy A a a 
J glailll “USI go pre 5 Bade Andlin J shag 6 Aled) GLI bel 5 Alay! steal! dis) 
Gab Gs hal Gis g pill Jae att J} Dal (Say Le eg «ea gl SI 
( Portfolio) 4 isa > Ssi i Alle 45) 5 Aili! ines «si ( Diversification). sil 
tea! JIL bal se Gn ( Correlation Coefficient) LU jy! eles 9 Gus 


. °(1993 


Halal) Lerslovall Cbivall Apelbail) palo ll olde (G pull sry Aprslacll Co) patel! Us Cys ABAN Chas) Gly pe 5 Aue sigh! 
11702+21996 62 saat) 23 alpall Ay sla) a glall cciludlja <MAgi2 9 

Aga y Cad any ae ABA y LY Cakes 5 oi asly cllaah Ne) yeas SLall Gal als Gla" «pera Gul pd 7 
Faslallcdy Joy! » lell s slucify! ulS 65) glide jue piwals AIL) Aga YI Ayelicall GIS pill le Agblas dus! ja 

38 G2 01995 «Glee Ayia VI 

Fyclincl) Kole) Laplocall GIS iN ole Aydpbes Aaa jo Leal pul) ASS as celal! aile res Sal gi cae" heal ab 3 
31 2601993. Glee Agia YI Aaolallda ly! agli, duel) <uls 63) gute pe ptiuale 4tLa) <NAgia VI Abi, 
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: Security Market Line SML 4gual) is! gu ba 


Alla os! Gy LS DIS Gye Lily (CAPM )agbaui ol Seat) pueasi ¢ 3 gai eae yy 
:'( Ross, et.,al, 2002 ,P310 ) «(2-3)JSill ance 5) LS alls (SML) 
(2-3) JS. 
( Kg ) cltiea!l Jy saill als, ( B)ApcUaill jblaall gu dad 


cite!) Jy geill 4als 








Ks Auld GIy SY! Gy ea 
oA SML 
°B 
eC ALi 5 blaal 
05 10 1.21 3 B 


( Source: Ross, et., al, 2002, P 310 ) 


ceity (Kg) cited Ja yaill Ads, (B) AacLadl 5 bla ys Adal! (SML)bs hay Cus 
Required Rate ) sll) sila) Jane aad 5S GA ¢ 5 peel Sadi Gi sland BJ) Cle 
ol G-azs «(Cost Of Equity Capital) cL_ties!! Stal (ui) 4alS Ge Si (of Return 
Maal) Uy geil ASS Cpa il Cagle!) sibel) Jaen aad Cy gs cgll & y pliall | gutad 

aid « pbt_Aall Aa po Gadi Le (A, B, C) apt! US Go) Ge alll ae yl gi by 
wcglel wile Jane GIS BY Ag 5 pdiell Lis) sail) cle Cis gis 


i Stephen A. Ross, Randolph W. Westerfield & Jeffrey F. Jaffe, Corporate Finance, 6" edition, 
McGraw-Hill, [.S.1], 2002, P310. 


ee, 


The Dividend Discount Model 4 guadall Glas j gill ¢ i gai -2 
The Intrinsic Value ) gate) agell 4uadat) Lal) Glas! (DDM) ¢S sail! Jaa aadting 
css) G glbeal) sibel) Janes dial) Aslgi dad giall les 5 sill Alu! 5: (of Common Stock 
Besley and ) «(2-3) 4 tated) DLA ie plc) cig alll Jas Ye juny « '(2006 
(Brigham, 2005, 343-344 

D, D2 D.. 


V= + + 000 + 
(1+K)! = (1+K)? (1+K)” 











(2-3) 


cy D, 
& (1+Ky 





ro) Cus 
“gclall tt dug } dais) :V 
ot Adsl) Aghgs 68 Aad shall 4) gall Gla 5 sill :Dy 


«(Stall Gol y 4aS) Qs glee!) ailal) Jane 1K 


SLR Ce Ald AG We GN) Cal Cg gies Janey 4nd gic clu Sle 36 Sao Yul 
DLA ce (Intrinsic Value) gated) aguill Lea) Lesa) Get ol yl) Gly! due 


: *( Schall & Haley, 1988, 118 ) «(2-4) Ustad 





(2-4) 


” 


gaill Gare 29 
ot Adal) Akg (68 And shall Gea 5 sill Dy 


277 va «e2006 4g aiSa'yl Agzalall lal ‘ oly! 4autall Sal | al a3) (Asa ¢4tLall slay 6cgdiall laced auc 1 
* Besley & Brigham, Essentials of Managerial Finance, OP.cit., Pp 343 - 344. 


3 Lawrence D. Schall & Chales W. Haley, Introduction to Financial Management, 5" Edition, 
McGraw- Hill,Inc, United States, 1988, 118. 
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Market ) (Sst) aguitt pau (Intrinsic Value) agull 4segat) dasdll Uj gay Lani 
(8 jail) cll 4als) i glial Md) Jaze GLlual dab) aabedl) dele skh (Value 
: ‘( Borgman & Strong, 2006,P 2) «(2-5) “lated! Gus 


Di 
Ks = 





+¢ (2-5) 
Po 


(3 jpinall cL oY! Als) G gllaall Le) are Kg 


:Cost of Preferred Stock 5 jlisal) agui) Aals (2 


Weston & Brigham ) 3 jisall age! Glacal SS Gyo G slbaall sila) aes Lil 4 i 
Sa) Ja ghe al ji) Sei Cue ALL Jy geil MSA aa 3 jad agudll sind s <7(1996 
ABE oly) Blea aaj gi SA cys lg shia! le 

ceSllig DB CLOW) Gles jg aD Lge GI jreall Gees ag] 3 jliedll age! Sle Gi LS 
ced lly Agalell ages! Slbe ad agll gh le geen) (8 Gall agl Leal y Agstell aged! 
°(Khan 2004) sbisall Aci Alls 

fh Lape 38 lla Gl VY) Gal SRY! 4alS Gls juS JSa) 5 jlieall age) 4alS Glas aut 
4a pad) aes Cast Al Gal BY) 4ulS UsSes Ay call Ub Gauss 5 jthedl) aga! 4als I 
oo—le 4a) te Gal 3) 2 of OY a dy Ls G 





" Borgman. R H & Strong. R A, " Growth Rate and Implied Beta: Interaction of Cost of Capital Model", 
Journal of Business & Economic Studies, VOL 12, NO 1, 2006, P 2. 

Fred Weston, Eugene Brigham, & Allen Besley, Essentials of Managerial Finance, 1|1 ® edition, 
Dryden press, Orlando, 1996, P576. 

°M Y Khan & P K Jain, Financial Management, 4" Edition, Tata McGraw-Hill Publishing Company 
limited, NEW DELHI, 2004, P 12.7. 
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(2-6) A sbeally LS 5 & jlieall age 4alS las IMS cys Lsls $3 be easy y coLiciiall 
:'(Khan, 2004, P12.8 ) 


Dp 
(2-6) 





Kp= 
Po (1-F) 
rg) Cus 
o(jCieal) aguall 4alS) Co gllal! silat) Jae :Kp 
AGI 44 gil) Gla 5 gill : Dp 


Cost of New Common Stock 5.4ix4) 4gslal) agai! dls (3 


Caypedy Gaidall Qk) seed) Ga cy petted) UH Ge G gla! le) Jaws Lab Gd 
age) ALaSS GSI cd jatinll CL GY) AMSH Agate (y Sig Meal! co LSI Uh geil dala, 
Flotation —) java! Call Lge aa gs at 3 jain) CLONI Auli Ge le} Baral) Agate) 
. ( Costs 

As gua Sel) ilies 5 sill eS pei Sp pla Yo Bayrall Ayalell aga) Aus slay! Sa ale ISA) 
AoalSl) jaro) Callss (Seal alae aay lls ob jetiadll LY) AS Glas (f prdtuuall , 
Besley & ) «(2-7)4_Ssleal DLS Gas hs (Sey lly Sarat Ayal) age 
: *( Brigham, 2005, 346 


D, 





K,= +2 (2-7) 
Po (1-F) 





' Khan & Jain, Financial Management, Op.cit. P12.8. 
* Besley & Brigham, Essentials of Managerial Finance, op.cit, P346. 
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-(Sazrall Agolall agus) 4alS) Qs gllaal) ailell Jaee :Ky 


eral) call aqull aa jaw Po 
edad) (gal) agull Jana) Calls :F 


: Cost of Debt (Ga ihe) geil! Aas -2-2-1-2 


alesial ey MDs Qyate yoall SLE axdsi (All Sila teal aeall 4 Gal sy! dals iat 
Term ) J—aY! 4 5b Ging ll Lea Gul 386 Gaal jill Ales Gol Oly «pt wall Jl 
GAY ML Shs gall y A gill Gyo eicig (ha) aaS Ais Yo Ugiae Ji Y (All ( Loans 
4 gall fis Bayae Giga Le jlacals a séiy (Bonds) Glaiull sa SAY! SSall, Sblas Lilie 


(1999 (gate aN! dy sla Sa geil gle J guaall SLiidl , 


Slat Lge Gi fu (Glas Ja) db sb Gas all) Sal AL Gal tl he Gl ul s 
Liggle Gti yy SA) Gila Gye Leeyly oldid) est ( Internal Cash Flow ) 4jlsle 42% 
dc sisal (Interest ) 24) sil) dag (4 Jit ( Out Cash Flow ) 4a jk 4a Glin 
(6 gall) Glist Y! As Gd bla Gas Sl die fell ge) La Leal) lens Ly gis 


"(2004 


ais Lud lly Gal BY) Gig Ge Ul Lak alee ized gl) deal) till Gan 
alas! Lad cla) Cys ao 480i (yal SY) ail A lic Y chy ag (yn sLuall 
Bg Mog 8 LRM ale) agsll! Aad aaleed Co gag: cll Sigil (8 Gal SU Glial 

‘ *(2007 ill) (Financial Market ) lus 


565 3 «Gib Ope ¢ poles glist Jaro :Aalball sll gaia 7 
395 Vm 6 hgleu Qa pe Cal} pill MLSS! dae A alLall 8 loYl «¢ og slinll 7 
ALS. « Biber Qa ya « Sasbaill y Ay yall AgLall 3 oY) eazell 9 


41 


Pandey, 1996, P ) (2-8) ASsLeall DA (yo Ay call er Qual dalS Glas 4al§ Guat, 
:'( 270 


Ka=ka X (1-T) (2-8) 


tg) Gus 
Aa pall aa Qual del > Kay 


Any wall Jae: T 


le (8 Cds) BLaial) cle Ate pdal) AnMSi AneS Gaps (2-8 ) Altec!) UD ys 
eds de Sell Gi Lies aes Mil «Gal BY) plastid Ge ell) oy peal Sa ll aga. 
» Ope jal) D8 0 Gi sllaal) ailall Gare Ge s ja atlee pe JSG) 


dail) ue Bl fe JSS A Ye) J pall ZLals QLi djs Go} Gas oS 
3 pblL_Aall Gc age sey (lle le Save (sills agi «Que ell Guu ( Leverage ) 
Co yecl 13) AY ALY aLEbal Sle Ol) Se (gd ded aus B95 Ge AQSL deat yall 
Bayie Alle Giga ye Casall slasiuY! da Laas of aii ye JSS: dedl jl) pladiul 8 sLitall 
So ates ete Neate ca cll ey al ie aaa 
alaois Osis) Ue sidall hy gail Aas gL) MI Aslgall 8 eI Ia Gag Les «U2 5 vil 

“(1993 





"IM Pandey, Essentials of Financial Management, Vikas Publishing House Pvt Ltd, New Delhi, 1996, 
P 270. 
1330-329 Lm oe ¢ Gplus a ye «gill all eg lo¥l i gall clan 5 Users 7 
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:(Weighted Average Cost of Capital) Jtall ly ABISS Cy 9 J gall Saxall 3-2-1-2 


sie Ween RA tally Che HES Sei Ga Sam Aha el Sale ag 
Optimal ) isl Shaul) JSua pele SLeael) ass Fras 4SLall (9 pda g cd jliaall age! s 


|( Besley & Brigham 2005) sliial aguY 4:8 gull Vail) asbeil (Capital Structure 


Oo JSS JS ela! (Cost of Capital) Ska Gail ails Glas! aS ane § oi Le: 
CJ SLR pple aD Lgl Leila yl gd gle UDA ye sLti Gees (a) Lesh 
IS thy Sala Sika peal liad ISLS cya alld Lgllaul y Sig) Baniga A gah 5a 
> 5 (Capital Structure) Std) Gai SS SSS) Gs USE US 4alSi Glass Uh geil 

(WACC) Stall Gul! daa pall Abas sill 4alsal) lta cuill 45552 JSS JS 


SIS Ge Gang  (WACC) Lal Gul} Aalst Gy 5 5 gall Jaeall ytd 0 83 Gas Ls (le clins 
:?( Benninga, 2000, P 41 ) «(2-9)Alateall 
E D 


+ 
E+D E+D 


WACC = Ke 








Kat (1-T ) (2-9) 
so} Cus 
Bledel) AySLe G gaa 45 gull Lal! : 
BLELal Gy gual Ad gull Leal : D 
LaLa! Ay pte Jaee s T 
cltieall Up sail 4alS; KK, 
a tall Ja gill AS s Kay 





"Besley & Brigham, Essentials of Managerial Finance, OP.cit., P 349. 
“Weighted Average Cost of Capital 


> Simon Benninga, Financial Modeling, 2 'n Edition, The MIT Press, United States of America, 2000, P 
41. 
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Brockington, ) «(2-4) JS& 4) DIS cy Seal Gal AMS! 5 5 gall anal) eet: Leal s 
:'( 1987, P73 












(2-4) Js. 
GLa yl das deal oily das aaa gi 
Cost of 
Capital Cost of Equity 4b) agu\y! 4als 
20% verall Cost of Capital 
Cost of Debt Cpa!) 4a 
Optimum Capital ieY! Stall csi) JS 
Structure ! 
( Sours: Brockington, 1987, P73 ) 80% Proportion of Debt Financing 


(ys Badee Cid (cle alec YL: Agen) ball Gul 4als ads ai aul (2-4) SSG Ge Oath 
Cs Sy Gay She! Label) SLe Gly SS Gol) Jee sill ob He Gaal dp gail Gl gine 
C583 Gall Cpe Gy giswall da atc 5 ccMedll Ch geil) 4c %20 5 cya yidell ch gcill 4a %BO 
(can) Lied plastid 2 SLB cs yaad MMe a Ld giles (plot falta Las 
jE PY ca Gaya aaa ae pay ea a 80 poi ts 
Bolg) pee tyes Ue sic ally SLE Lad Galil gE YI Nhe Ga Ail OuY 

dail 9h 





: Raymond Brockington, Financial Management, 4" Edition, DP Publications Ltd, Eastleigh, 1987, Pp 
72-73 
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4alS] Cy 5} gall Gaal) Glu Leas) alaSiul cgllall _pdall apis Cais pla aa gs sale JSSin 


:(Book Value) 4; 4a!) ail) alasiol ais sil 4a yb -1 


Ce AS 5 Shall Cush) USae Lede y gSty Cal SEY! GI 5 sh Sant Ue! 4a pl) ode sted 
La Gal y SSe cy SSE JS Ay gall Cad 1 SRY ILM 58 yall Ll Cg ge! DDS 
(Accounting Value) 4guslacl) iad Guus Ch geill SSS) Gye USE IS 4ulS Lil, 4 ps 

(2006 (cia ) sLiiall Dau 8 


:(Market Value)4i8 pul Lal) alsin cas jill 4a b-2 


aly SS SSS) Gye JSS ISI AB pall Le) Gwlal le ( WACC )ch sail als Gilda) oy 
dail plastol cas jill 4d pb Gyo Anis AS) tied LY 4a bl ode plasil Quads s «Sl 
Aap) cle Cyayl y Aplhall Aagalh cle alec Ly Gi sllaall abel ©) 528 shy Cy patinwall GY «4 jidall 
cd Baila) Uda Gull de Cue Gi Gas ch sail UI Ge USS US duals GI «4, pall 

(2007 aes) 3 sual 


) ama A) Jains vast (fleas! last) tld jaa) ats a) 3 ball Gye yall aa gs 
Als sh «( WACC) Seed Gul Ad! G5 j gall Jarall Igie «cutie (Discount Rate 
.( Cost of Debt ) G2 sida Ja scill 4aS si ( Cost of Equity ) cleat Uy geil 


(284 -283 Ve Ve choles Aa paca | pall MAS) are SAulLall 8 ylatY) cdi 1 

al gall 5 Alles Il ell pf SLAY! SII 8 SAS gb de pedal! Ayal) lal cull pladtal gre" canes asl pl aly 7 
AMLas y MAL GIy gD Cypbaneld 3 gas od Aa paral! Apisbaotill Lclell Aemlivall GLA iall de Agilaye dust yo stgsladio! 23 pall 
6502 «e2007 6 (lec Ad pall y Ullal aglall aUls 60) guile pe oly giSo 
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Ana fidall I gel y Steal Sse) Gyo Lads Gye Lil Leia! S gcd GLiiall aloes Gy! aay 
dalleny) 4alSal) real Lal) peed) Jae gs Shall aly 4alSd cy 5 j gall Gaeall psies ltl 
Jed Gul} 555) Jana) ties Leal, .”( Mclaney, et.,al, 2004 ) Guisall Jlasi! 
css Gs pb BY) 4a yall jie (yz jill Sa gall AalS Lal cl) glad @ SLaill 3S) ys 
pee AN ae Sars ileal) le ieee hal val aals) fy gal uel ae 
«ogee jal) y CypSILa (ye JS Addy Lal lady Igened oy Lada UM GY ally Quaie ball , 
Sate YN yes LAL ge Soe aI ge SLU Gul Mas) Gauliall aed gf agi ltl 


(2007 rau) BLELAI SLe Cysl_y (gd Lpbadline Lua Cue ally de pane JS Gilles 


) Seal Gal) LLMSD oy gj pall Jaeall ls yuaii ake ASV) joliell slaadl dal gf Gass 


:*( Bruner, et.,al, 1998 ) «( WACC 


cid gle Std Cul) SS (8 dae pital SI pel, Sed se Gls) Os oI -1 
Bae Ny geil MSS Lad cle olay Qs slbaall ball Gy gal gs yy potthuall GY Ag pall Lal 
GB suall A 

An pecall sey Uo yidall Sh geil 4alS Gus -2 

Ja pci) als (Glas) ort 8 ( CAPM ) Alaa | Ope) rend gaged alas! -3 
cgllal) CB ga Aerdtncall ¢ Sail Gail pies a5 ally «cltLeall 


baal) Aad y Seal} uly 4als —-3-1-2 


DLS Ge pdt dll 42 as G) GS ay lel aes Gi) ye Shall Gul 4alS elles pd 
) Aged Sell cal Gs Ly pd gh as yb Sb iy Andel) Led uel (8 BL!) Li 





' McIANEY E., Pointion J., Thomas M., & Tucker J., " Practitioners’ Perspectives On The UK Cost of 

Cpital", The European Journal of Finance, Vol. , No. 10, 2004, P 125. 

al gall y Atacsl gM ay ghivall 28 Let lI 8 LAS 8 Ae gee all Apadill Golgi) Cala) alain (ae " creas aaa! ya} ail) 7 

eRe MAGMA BI gD Cyalaeald Bye FA yrell Apia lS) Clad! Lealecall GUE! le Agilaze Lal yo slealadinsl 28 5 8 pall 
55 Us + Gila 

3 Bruner, F., K. Edes, R. Harris & R. Higgins, " Best Practices in Estimating the Cost of Capital: Survey 

and Synthesis", Financial Practice and Education , 1998. Vol. 8, No. 1, P26. 
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Siciall 5 gala! (gas Gist sLiiall daatill soy) 25 «( Perfect Capital Markets 
BLL aad) Led ye Sy jy Asda col) SLtball (peat (gill hag Ide GY «( auadll dane) dll 


(M&M 1966 ) cysdludl 55 $5 aaail 


Slate) Aad ple Gal sey) tis -1-3-1-2 


ete Shell Gl) JS) 58 ae gs Y 4s) ye 1958 dia Legllis § M&M 4363 Uo siti 
1963 Ais M&M oY) ail pwcall Gyo MA alle (8 Shall Gul) AalS UMS cys SLaiall Lass 
1963 iss Logillie GAS a8 1958 Ais Ugllde 8 Guls Al) 4 bill Ge sae 4, bi Lat 
4a ol) Led M&M ne si Uglas (cle Ay rn age y Sb (A sliiell dah Aus! pay Ailes 
( Levered) 4.2 yide I alg 4Stioe N gal Cpe Uglle Cul US Cy Sy All sLaaall GI Ca 
sl) Se Gy Sy BLA Ag gual Lael Gyo led SLELall oda aga) Ad pull Lal) Laaie 9 SS 
1963) xe Ay Jade; LSS (Unlevered ) Li 4_Stins gal cys Uglls 


” (M&M 





" Modigliani F & Miller M.H.., "Some Estimates of the Cost of Capital to the Electric Utility Industry, 
1954-1957", The American Economic Review, ( June 1966), P335 . 

* Modigliani F. & Miller M.H.," Corporate Income Taxes and The Cost of Capital: A correction", The 
American Economic Review, 64, (June 1963), Pp435 - 436. 
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(pag (SHAS cASTiee gel g duce fide cI gal ce Ulla cyl) USaa Cs All bLéLal) AWS (cine 
( Net Operating Income ) _be4‘) Jaall (ile Gye up ( Taxes Shield )..4 po 
BURL A yal) Leal) a 55 (MSN cy Lena Slag 


Ay we dsa5 Jb iy ( NOT) bedi) Usa tle 4; bs plas) DE Ge ail ad, 
4S 4) 5 US ( Increases linearly) 4 JSS) a ji sldid) Aad G) coloiall Jao le 
AS 8 Gh ny LaLa Gh 6 (2-5) SSM ene gag cL! Se Gul) SS Gi GY gual 


at Moyer,et.,al 1988 ) 48 pull gia asberil ic give Cle Ullal Je (8 Cyl 


(2-5) Sal 
M&M 44 yi Gun slid deg Gle Gaol gay! ab 


slau) Lad 
Value of the Firm($) 
do of yall sLdidll Lad 
Value of Levered Firm 
aval isl Lad 
Value of Tax Shield 





Jo gd yall ye slid!) dad 


Value of Unlevered Firm 





Coll 40S 


Amount of Debt($) 
(source: Moyer,1988, P433) 





" R. Charles Moyer, Jesse E. Reyes & Phillip M. Sisneros, Contemporary Financial Management, 3 
Edition, West Publishing Company, St.Panl, 1988, P433 
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all Cpl Adls gle Cpdlay) Adlsig quit peal! tli -2-3-1-2 


ULGssy lid, sLaiall dad (le Aadially oye slid he Gal SS (8 Quill AnS 55 


daS 321; 5 BLA: GI) Ny oe pe dy (ye Sal jl ode Adda Le Canes ¢ SLall Gul dials 
CO) eS: UDWY) Agi age y Da (64 OSI Adda tall Ay jucall GIL gf gll ay jhe 3S) JSS Gyall 
oe Del) ued As vu) jie US) ( Financial Risk ) 4gllall » pbladll GI og. af 
Required Rate of Return ) sll) tll) Jaze s ( Leverage ) cya) AxeS On Agha 


cence ctu) je SSE: La Gly SSae 8 Cyl) AueS lac SLadal Co yeiusl 1dy «( 


cs—3 Abe Le Jae ELS YI gai Sales oladl SLall ual 4als at cells «una palin 


o( Horne1989 ) «(2-6)JS<u 
(2-6) JS 
(Lal (yal y Adds) gllacl! silat) Jane gle GOUY! AMS Gil pall ths 


RS 75 gs ate colle hal aes 


Require rate of return on equity, K, 


0 


GY) AAS ae Gs gla) ailall Jade Ayla ylalall 3 sdle 






Premium for financial risk 


k. with bankruptcy costs | 
Z UedBY) 4alS gas Gs gllaall atlall Jane 






k, without bankruptcy costs 
Jee) yhlar s dle 





saS de. Premium for business risk 
K, with no leverage Sell Gye (MAI aed 





ba 


Risk -free rate 








Leverage B/S AgiLal} 424t_yll 


(Source: Horne, 1989, P283) 





‘James C. Van Horen, Financial Management and Policy, gh prentice-Hall, Engl. Cliffs,N.], 1989, Pp 


283-284. 
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BLSial) AaB gle (uOiY) ARIS y Qui! peal) tid -3-3-1-2 


23) Ge dec! ( Tax Shelter Benefits ) [2 nal) asl) Usd Gs US aay 
ail 1 3345 Guu GY) GUIS gla) dai bla sal jy sland) Laid (al 
Lely SSae gh Ja Fh Usa g pi) AS Go) Lary bps ye SLL dad QS GI ol Ole gue 
CoS) coLivall 4g gull Lagill gL) Gl) Liane (5a gue (guy pacall 8 oll Aallal Lal Gl Jul 
Ce SH A pull SLE) Lad ea Cod Le y Sr GDLY) Gu GJ agi digas Abi aie 


"(1993 Gs yd] 5 aly) hed 


Lid) pre Wgie Audie pe 1963 dis M&M lgic AS A Gs! YI Gi Goi cl 
Jad Coal y LAS AY cope g ill Cpe Y100 Annes sLeiall Le Cul) Saw Gals Ch gc y sitll 
98 Css (La ysl) 4alS) Gs glnall aie) aes a jy cltitls ys pblaall Gaal 5 ca g vl 
3 9 ll Asad Bak) ao ALI Co etal 8 ll ye Bald) Aa po Gee Agle 5 « wDUSY! al 5s 

7( 2003 she ) laid! Slaul» US Ga 


Kash LG Vy tasy cagllatitiad » agilal si) how) M&M lf Syltial CHa! ae oS 
CaS Jag ALS aap Aine abd eat es Ge gill pastal bak aii ji slau 
dud (edi Mills (ou peal a oll Gye lH LAY 8 pha ASI) maetiy 5 sell (UY! 

(2003 ale ) sLiall 





£335 es ehh Gaye cg IY! da sail co goals aly | 

MO Lae Ae y 51 gh Aa pall Aenea!) Gabel! gle Adlai Al yo LR) Aad y Aes) cle Shall cul US SV" 6 ale ue 7 
.26 Va «Gils Qa 

27 ve «easel! Gail ? 
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43 alé (call pail) sep BLaid) ded le Gad! AIS GH) wall 85 (2-7) SAN Gay 


.|( Samuels,et.,al 1995) agilal #Y 1963 44. M&M 


(2-7) JS&) 
M&M 44 Jai Gauss slaid) Lad Cle QuDY) AS, GI) all ts 
dulleay) sléiall Lad cll jee als 
Total Value of the Firm Costs financial distress 


dy poll ly aLtall 4S Gj sin a8 







value of geared firm withonly coh all jf ll Aas 


tax effect considered value of tax shield 


Value with taxes and costs of 


Financial distress st sLiad) dag sLaiall 2SLall (9 géa Lad 
called) puurll 4alS 9 Ci) pes value of ungeared firm 


Optimal level of gearing 


| 


0 B 100% 
Proportion of debt finance (a!) 445 


(Source: Samuels, 1995, P660) 








Aad 5525 Cap AG jl pall Aglec SA ye Lied ad J del Glclicin! eed Glial) abaes J 
Ald Sh) pds Gsllall cl jaa psd: AU «Day! dali g lle Gul) SS C8 Gal 
Ll. OLY! AWS L 9g JUS Y (See ab 5S) Alls wall UA sll Cle J ual 
Tax —) day pert eiliiall cao 5 gaall Saly jl Al glace Y) Ga Le el paall SII § Gi eis 
Sig] J pve sll dlls ( Financial Distress Costs ) (Ala) pull all; ( Benefits 

.( Pike and Neale 1993 ) slisiall dad sal 5 agle Gi yy (cle SLs Gul 


Blade!) Aad ple Ais gl Asics tis -4-3-1-2 





"J. M. Samuels, F. E. Wilkes & R. E. Brayshaw, Management of Company Finance, 6"" Edition, 
Chapman & Hall, London, 1995, P660. 

> Richard Pike & Bill Neale, Corporate Finance and Investment, 1" Edition, Prentice Hall New 
Yourk, 1993, P 362. 
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BLE ial) _Slbe go! prell Cay ALeinall ¢} pall Alla ye ( Agency Cost) alls si) aa Lan 
Angliall 5 Ail_yall Aas Ugall Wee ( Jal gus) deliSll lata dals Lil G pads .quitlall , 
Aad} pM class) Qs Cl sagt ay slate) Gol BY) GaIS Gye ay jp GUIS ode a gay Oly 
) OsV) ay Bal) padi Lesic jel AS gl) ABD] Gy) Ag pecall Gl 5 glls AtLctall 9 AlLal) 
cle wicked Ca, BLELiall dla aie Yas SII all SLY ( LS sll) Lath Kb ( US gall 
2 8 ANS gh ade Ca) pL) GJ) AMS gl ade Cl bi Sa A ( Aydleill) Ag gill Gta 
Cllrs Atle yy Ses US sll a jal) c( yadluudly Quill J el jadi y Qysbludl Gait 
cell) Ills DS gl) gle A) po DA ye LEG AILS gll AaIS GLE Gul YI ae Ge 5 US gall 
el pals let! y Ly pci Gleiy Led LS sll Laaaty Al) OI! oall 8) elas easy 

(2007 cs yall) Qaitlalls Gyedluel) dale I pel gs chy Glas 


co ge gle Baila pass phy DUA Gyo GSILa (I) AMS gl aS Ui Cyitlall Slay 
cole 8 fy Lae «LAY gle Gs glaall ailall aes aby GSTLal lass Titty cgi gaze dy 
7 (1998 gaia ) sLarall Lad Galéddl y SLall Cul) Aas ¢ ) Alea) 4 alld 


el SSp GL So (gle jigue Cb ll Gadi (gd (UY) Aas Gatley AMS oll dala) gg le 
Ds) Ape te SIN IDA Gs «( Optimal Capital Structure ) (idl lal 
eB BLL A Aad Laat 98h AM g BLEL Le cul) SSaa pb age gall Lila ce Gal 


(1998 (sai eg giswe isl 8 SLall Gul) Au y os gisue (lel 





129 -28 2 Vo «holes Qa ye Abell 8 oY cg polall 7 
=~ 256 «al 998 Ay aiSenV! car j gills cial a jleall lo cil 6 Jat sp pel jtlicne Glare (ob Coytatl Sal <cgaia pie * 
257 


. 260 U2 eavall Gadi? 
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4aISS y SLELall JR Ag peta aga y Jl 6 Sell Gul) USe 8G (2-8) SSA G8 ginny 
.|( Moyer,et.,al 1988 ) sLixal dag le US sl) dulsiy GUY! 


(2-8) JS) 
Slidell Lad le AMS gly 4a, QDUY! ais, Gl wall ths 
sLaiall ad 
Value of the Firm($) 






> BY | 5 Als gl) Calls 
Bankruptcy and 

Agency Costs 

Value of Tax 


Shield 4 all asl 





Optimal Debt Ratio Leverage Auld) 42a} il 


(Source: Moyer, 1988, P435) 


JS .4( Optimal Debt Ratio ) fal cyall duu ages Gi (2-8) JSS Ge Lay 
cine ( Value of the Firm) Ugias agasi Gus (ys slike! cle Aadialls 2 524 Jldll Cul) 
Os-Si eric Gliidl daeid) Saal dg ne ye gill ( Tax Shield ) 4 pal) >is! 
dad le 3 ig » 2 ( Bankruptcy and Agency costs ) 4s 1) (UY) Calls 
Cy ga gl aM La gl DL aly USe Gd Jaz Qual eS Gu Yo QS solu 
Os Qdots yall baly5 aad Ades Abadi aie GSI oLaidl) dad dal) ll Laas (ga gys Aan pull 

BMS YY! LS 





"Moyer, Reyes & Sisneros, Contemporary Financial Management, OP.cit. Pp 435 — 436. 
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(2-8 ) Glad) SSSM 8 AolAN “SLL Aad Case LELall Aad (ends Ills g AMS ll g 
Alla Lagill + Ladd ASties Ul gal Gye Ugllanl) SSe Gy 9S ill Lidell Aad aoa DE ys 
ga ) ALIS gl ALalsal Ala) Lasall — Gd! dala AMI Lal) Ay pall Ca) od oll 

(1998 





Anz fide gal g AStee S gal ye Ugllanl) US Oy Sb ll 
261 co «hss ape «sili o jall sh geil jolie has (gh Cyaall Sal cgais jabs | 
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ceil) Crnuall 


Valuation of Common Stock 4jsbe!) age! agai 


* 


ne 


cAlLal 8 JY ancl ge al Ge ( Valuation of Common Stock ) 4gstell age) audi ae 
Glas andl) lb 6c petal) Ge Ded Gtalall s Getivall Gyo roel) alaial SL calls 
gordi Ay ncaly y ded US yo ld y clgl gual Cpe Alia) patil) basil) y sLEdall Jao 
cee gi Cisse) Ihe sly .|(Gitman 1985 ) agull Lad La (ys petieall y Qullall ol paral 

Agate) age) andi f derdtinedll ¢ aLaill ob ccalell agull ad 


gael} aguull pe) = 2-2 


Par Value 4sau) daa!) —1 


Aes) Lad Ugh cy Ss Lille 5 clgrarsli ric SLatall ade cod Attell Laas Apes! Aasal) Shei 
Layton’ ) 43S; pe! GIS pk ML Metall Gy gh ade (4 Lau) oda Goose Cis Saal 
Cay! (sa Aaa! ote Gisaa ( Archer, et.al, 1979 ) as! 5Y 52: ( Corporate Charter 


vals aay} olka Jai ass 


Book Value 4.38.) 4a!) —2 





' Lawrence J. Gitman, Principles of Managerial Finance,4" Edition, Harper & Row, Publishers, New 
York, 1985, P262. 

* Stephen H. Archer, G. Marc Choate & George Racette, Financial Management An Introduction, 
John Wiley &Sons, New Yourk, 1979, P191. 
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coal BLALAl( I Lata Ola ge go Gao Jal UAE Aad ta) Legal) agaall 4p yidall Legally 
Aaa] indy. agua Ayla!) Lagall ye 4p jdall Lasdll pnd y AySLall Sl gels Al pei Go 
Wd. ctl) 3 geal) 28 aguall dad dale Gy SiO) ee Gal GN! sal 850 pqull 4 sida 
lid Sst C8 agull jae Gl "a pbuh gait "LAL Giants ae clal psi sLaiall culs 
pp Gb Lote BLELAM gady CLI s cll GIS Ny -aguall 4: fidall Laidll Gye lel bale OG 
cps OLE Latin BLEL A lal GIS V3) Lal. aguall dy yidall Laudll gas G8 5S Gaull a agua 
Alateal) DIS Gye 4g fidall Legal Guan s 4g sidall Lauall Gye (ial Bale 5 GB gull 8 agull 


*( 121 -120 Ge Ye 2007 <cg_palell ) «(2-10) 


4Slall 3 ss 
= aguill 4, fidall Lal) (2-10) 
3B yrearal) Ayrlel age! dic 


cle acid Lgl Ladle Glas «dy tial Lal) Gib ye GLa! audi aie ale aides OS 
(Khan 2004) 4gbiival Cools slidell 4a) jl) Ag) jul) Gbly 


Market Value 44 gu) 4.8!) —3 


oe OF Gall aguull ial Aauills «ella 3 gull cst equal 4a gly os Sa Gall pull al 
Jy glue pgaall 4 gual) Ladd) Cy 555 Gf GSeall Gyo cBLELA Glee! las ad «cL ye sli 





121 = 12002 Yo «Glas aa pe Abell 8 oY cg poled | 
* Khan & Jain, Financial Management, Op.cit. p 4.9. 
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ced Ll cL DU Leis ore cle Say SLiball cI Gye aus agay piel uly <4 yidall Aaaill 
4, pial Liesl Gs Goal 8 pquall aes adi ys Apelitey dalle Lal) slatel) Gini Alle 
cB age pes GSB pees lad ASH Ug gf Agios BLE daa) GUIS 1) Ll cag 
dad ye Bye Si ab ot pgull Ag puall Lagall G) LS 4g pial) Legal) Cat addins Gj gual 
Bgl eles) Sect Leite calls 5 lal G gual 28 Gull 5 42 yall Ge Equilibrium 43 5) si 

(dL GI SU GI pall gaits) 


Intrinsic Value 4.840) 4.8!) —4 


Fair Market ) 4 Iatel) 438 gu SN Lagi) gi (gale) aguill ( Intrinsic Value) 48a) 4a,ill 
ala) Jaze s «pill Sree y (carla! cle leary si ab all cL YI Laos « ( Value 
cata all 4g aga Le God CHL Nha Cle Ay gucmall agull Lad .( areal ave) G plac) 
cel MB gual 8 aged pres GIS IME. ctLall GG gull (28 Adages) agua) Lad Ud Lay 
Y Alla edgas ( Over-Valued ) gainy Les Qlely aide aguall Gi (ins Jagd duddall aad (ys 
ced agua pres GIS IY Lal aie Cpealeall pettnall cle Cia i ay LDU agua) Jae clue 
(Under-Valued ) Gaz Lee ily aide ageall Gi (cing Naga Andsdal) Ladd Cpe Sil TL gual 
aCeS ol} eens cis i sll as adi yaa 8 gual yes GY SLY clues aguall Gl ping Iaa 5 

» jetta Lawl) aay Gig (lll s Aga 





' WWW. iraqsm.com/vb/archive/index, 9\12\2007, pm 10:30 . 





af 


Sh aad) Liga) Glad Bait Asda) Lal Ge Aad peal) Lead] DS) Gas wa pny 
«( Performance Firm )  sLéiall ell (ye Cale gleall 98 55 ane Cine doe ) gill (28 ie UI 
Salas g cob tally A eal aN) ls gleall » GLa Ye dls xe ( Disclosure ) clad; 


1( AgLal GI U Gl yell Goths ). Le xe 5 op pettiauall Sb Gyo EpbLA JE: CLs gle! 
Substitution Value 4tau) 44a!) -5 


Aa) gle ley cs sil SUR Abas tbe Wi yy dads Ge aie Alla) 4g) a is 
(EI ARV Bel Gs cold (4 BJS) Gull ds) Gan 6 Aaalie day Lo: 


- *( 2004 we slia ) eye 5 sLavall Ley Deed ill Ail Ca yall 


Liquidation Value 44 9i.ai!) 448!) —6 


sons OSI Lgl gual easy BLELal Aydt dats soled) aguall ela gle Ghasy gill atoll ay 
gue te aud Agel) Agee ol yy (cittall abel) Os clgale Ass pall Sobel juY) obegia! 
Aystall aga 


fell) yun Genet ye Ai) gl) AML ead yal) SLAG LS deg Lgl Lgule Gly 
) ee! ap adil ae Gs glad Lal ode pied Y ple USts eal US) sLiball 4 incl 


> ( Khan 2004 ) 4S él a) ( Investment Value 





" WWW. iragsm.com/vb/archive/index, 9\12\2007, pm 10:30 . 
cect ill g poll Apelell shall cod gl Anabel) cchtiaall s agestt (ob lain ccs Ty co still ello one 7 
47-45 V2 02 24200404: aise 





> Khan & Jain, Financial Management, Op.cit. p 4.9 


58 


Valuation of Common Stocks Model 4y2le\ ageul! angi ala =2-7-2 


Ja—ae 4a pred Ages 4a; yb ae gh Y | ad) y ¢aldatisd ea ti ad Gaal aguall 45 pertonre y Lave 


(Ball de gus gall LasSsy )G gull osaey coAll Qs gllaall sibel 


Kaslal) aga!) audi clad ye dell agny coll (gllall Sally Alla sJoYl aly GLa ad aly 
ara cA ya) (Lai ode asl C5 ( Intrinsic Value ) 44al) Vaal) le acted il) 
P/E Ratio Model) 4yx3_p) Caclins ¢ A gaig «( Dividend Discount Model ) Gta 5 sil 
Gail] gage «( Earnings Valuation Model ) clu col} YL antl cA gets «( 
dol ¢ Spi Isls «( Walter Model ) 8), ¢ 552i «( Cash Flow Model ) (sail 


Ni sB ies (L-C) Model.cy sil 1S 5 


Dividend Discount Model Giles j gil) auad ¢Agai -1-2-2-2 


1931 dis Goart; Joo yo Js «( DDM ) ale!) Gla j sill aad Gi gei pore 
OY Agta ag a) audi (8 Lelaciul ¢ SLaill Si cS gaill Jaa yiiesy «(Madura 1995) 
Sal ely Gud GS gail Jaa sey gual Asda) Lela 8 Gala) aed by 5 sil 
.( Fundamental Analysis) sts) Jalstlly uu le sj ( Fundamentalists ) Gas! 
Ala!) Lal) con Afeiall Ag gall agua) Lad Ley) ge CA gaill |e Gye Gad yl Gagll Ys 
Auslull ode al ye (ye Uda yo SS aradt ill y AghShuall CLV) Cle 5 53 ye Apalite Add 


(2000 Ler ) (gi pblas apa ee ae Dtiy Gi gllas wile Utes | yes arad aes ric 





' WWW.ariwikipedia.org/wiki, 19\12\2007, pm 10:30. 
> Madura, Financial Markets and Institutions, OP. cit., P260. 
139 Vaca 2000p rien) Aprolall hall AgtLal Bhp gol paler g cold) Guta itl Coles Sell ac Guth 3 
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age ll Ahdin all Lig YI ile 5 gi ua eA pail Ida Ga Gall) Gulla al Ule Gay LS 
ares (Ay seill Aas Jos glaall wile) Gree y bitell andi oui I) sonal) Le jliicY (calall 
Lie SHS yey cle CL) Coleg 5 gh pct gy gall Apia 5 5 pill Ils ec LOY) gi 
(2-11) States DES Gee gb Giles jill aread Gd gail Lalell 5) gucall GLb 0 Sd jus 


-: '(Madura, 1995, P260) 











Di D, D.. 
i + ited (2-11) 
(14+K)! = (1+Ky’ (1+K)” 
ys D, 


~&t (1+Ky 


ZO) Cus 
“Gael agull 4saeal) Lal! 2 V 
st Adsl) Asks gf Aad shall 42) gall hea 5 sill Dy 


«(Gi glladl) silat] are) arad!l ree si ch gaill dals 3K 


cele Atte cagual) apd dations (7 Sa) GY ED CLOYI Glarj gi aed capil ays 
AIL Gye ASI Ud oy Si (Aghsinall )ded hall Gla gill GY A ghsiudll Gla 5 sill Gs Guba 
CE gail @ a5 05 24 sg} (Zero Growth )cgpdrall saill caged 8 9S AH edged J 
ged Jaze Guus lls ( Multiple ) seid) A C4 9 SS I ysis (Constant Growth) 


( Ross, 2002 ) Ashiiwall cles 5 sill 





’ Madura, Financial Markets and Institutions, OP. cit., P260. 


> Ross, Westerfield & Jaffe, Corporate Finance, op.cit. P109. 
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Zero Growth Model (_Sual) sail) TAgai -1 


ceiee; LEA) Sha sb gob Y AGU Audiol LY) Gk js ols cS pail Le Gall 
B90 DLS ( LG Ay gis Ayah alas JAE CL! Gag gi le Genny pgull Gale gl 
Co) Lenny «phe Giles 5 sill ode] cg sisal gail Jane GY ally clgiduad oy (fis sLaidl sla 
) Ada) AUaleall Gye Grnall Gye tld sore poe gf Gldatal aa UG Led Gayl Agolell age 

(CLI ley ji ane! plall cS gaily Leolally «( 2-11 


D; D> D. 
+ + ccee + 
(1+K)! = (1+K)’ (1+K)” 


V= 











lio lead) ai se (s sins un Tiga cole) _) gS Lal) alall Ea gail Joys So dsl 
DK (yo Sacral ea gail ald gle aged uaa Lana] Cusad s « alall egal) (4 32) 5H 


:'( Weston, et.,al, 1996, P203 ) (2-12) Alateal 


V=——_ (2-12) 


Constant Growth Model sll) gail ¢ A gai -2 


i Ais es eR Neha Ea a 
Caged ladda) DA Cy Anddall aguall Lad lay} GSa: Gus .( Constant Growth Infinity 
8 Jae Go) Uni le ailill, «( Gordon and Shapiro Model ) 5 lS 5 (52) 58 

LQ Gl) RG Aula Cay 5 gd 





! Weston, Besley & Brigham, Essentials of Managerial Finance, Op.cit, P203. 
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:(Solomon & Pringle, 1980,P298 ) «(2-13) Alaleall o jelai LS ull, 


D, 
(2-13) 


” 


CII leg 5 sill gai aes ig 


[ D1 = DO (1+ g) J cls! dual Agls (4 ded ell GL ill: DI 


ov Us #4 (Gordon and Shapiro Model ) 5 lds 453558 cise Ga SL paral, 
Ja—ae GLS Ale (4 OSI «( g ) Git) lag 5 sill gai Jane Ge OS) (KK )aveadll Jane 
Y Lee ll yglate G55 (VV) aga Lad GU cCuthl) Clay j gill ged anal Lysline aul 
K ) oe oS) (gg) Gils Aa GU cage) oda dad Ca pet tee YY Gauls cls 
cele HN 8 OSI ALS Gy Sis ages! Aad GY lly Guill ¢S geil aa lun Y ( 

.°( Ross 2002 ) s pbladl aga5 K eli) Q§ Gully (2) oe SI(K) oS 


Multiple Growth Model 41x44!) 501!) cs gai —3 


«( Soldofsky and Murphy Model ) (8) 329 (Sud sal ae D8 Gey glaall @ A gail Jaa ay 
Og Beil AolA) Aid) CLOW! Gla 5 si el ail gl pe Ge Ai) Gull (le ailill, 
JS Agha (8 SY BLELal pee Spb Cub SSE: Le gai) petal hatisnall Gye 43) LS 6 gai 
es VSL EYL Glen 5 sill god Jane Jay Lasers «nS JSS: al) Gla 5 gi gait slike 


ai aad Jag) 4a ie gai GY tee vic pein 





! Ezra Solomon, John J. Pringle, An Introduction to Financial Management, 2"" Edition, Goodyear 
Publishing company, Santa Monica, 1980, P298. 
> Ross, Westerfield & Jaffe, Corporate Finance, op.cit. P 111. 
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ee gall) 598 (8 Alita LY) Glas 5 gil AL) Aad! eee US (ys Audsde) Lei 
Lus eth, "(Sharpe & Alexander 1990) (il gill aguall jrsul Aallal) Lesill 1) (gala 
Mathur, )<( 2-14 ) Alstedl! JAS Gx ( Soldofsky and Murphy Model ) ¢ 454i 4.2 53 


: 7(261 1979, Pp260 


oeemeoeiae 
ma(l+K)Y (+x y" (2-14) 
) Cus 


-m baal) (4 (gale aguull peat SP 


gall pe gall 3 ya - m 





! William F. Sharpe & Gordon J. Alexander, Investments, 4" Edition, Prentice-Hall, .N.J, 1990 , P 468. 
Lqbal Mathur, Introduction to Financial Management,, Macmillan Publishing CO.,INC., New 
Yourk, 1979, Pp 260- 261. 
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P/E Ratio Model yay pl) Lilian ¢igai -2 -2 -2-2 


) Gele_all jj} ( Price Earnings Ratio ) 4x2) col) agull ja Anas @ 4 peill laa Ca pes 
Lgadat faeice petincall cy Sr (ill Las dd peal 3 gail Ie lucia! iy ull «( Multiplier 
te pull agull jas JR Os Cac) Je Gees Gis Loa) ages le J penal 
da CUS 13) Lid cA As) lace) agull jour eda! actine pelted) Gi (dee atin ) 
gt A aw ys Sy od ies Be 
Intrinsic ) 4 64a) age t dod cule 6 9S Co Gag Le yaad cle J guna (Say Zell 

(2007 Gala!) ) clea gull (4 ( Value 


4S) ol) esl) Cochin aued SK (ye oan Annas) ag) Aad Old Gas Le Cle cliry 
TA geill |ae eye gi Say Cusc(Williams and Findlay ) (Aviles (aly So Go) shaall s 
(47 401995 «cilagcall ) (2-15) Alsledl DIA (ys 


<4 (1+KY’ (2-15) 
:O) Cus 
) LuIs) bla gle CieLunall 138 ary saa coll G sal! Qf pquill Xo Caco : M 
w(AgaUaill jut 5 AyaUaill bla 


gael agull daa): E 





L119 Ge eighes @a ye AulLal BIO! cog patel ! 
AML y MAgMLall GIy gM shake GG ges coh Asdasles dal yo Ayal agus Laney! au ii y chiles" ilagdiall open Gyan ll ac 7 
AT 0 601995 «alas calaey Axale calualfYl 5 3 lo) AUS 3) gta pe reals 
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EOE DA Qe sta ie Leal Ide (8 Aida) agua) Lag ola Saanall lal gall pied LAS 
Aad gall Glas) gill gai aes And gall Qhdicll el NI cules j gill Alla) Lasill sce Cal ge 


(Smith 2004) cttieal! Lal (aly 4alSi Taal s cd jatall CLM! Anais Abvciall 


Earnings Valuation Model 74 OY! au ¢ Agai -3-2-2-2 


Sos ty Gal Cle ull y Agate) aga) aul GA) caged ge CLOW! and casi 
OL-a 3 peal) age) sac (le Aiistall LOY! deud UK Ye rel sll aged cL) Gast 
CO) Bs Ue vled! Lgerd ill 8 Sal) ae Adil gall ins GA gaill laa Cola) le aguall audi 
adie) lind Qe aged) ani G5 Go) ADU cage Glace! Gs Gs Mist LY 
8 -S8 a yp ai (2-16) Atsled) DLS Gey. 7(1999 (cata) atl gi Gals Adina 
) CL! cle AY: gale aguall andi cS pei Ge uel (M&M ) pales (LIS. 50 

: °( Francis, 1986, Pp 420- 421 


v_¥ E- 1, 
f= (1+K) (2-16) 


bud) a) jLeitis YI cwt 3 pial 4ulei st 428 gall aguull 4uas ) 7K; 
Agia) Lada) GI LEG t 3 sill (4 (8 jetinall) Ly atin cLY) Dy 


! Janet Smith & Richard L Smith, Entrepreneurial Finance, 2"¢ edition, Wiley & sons, [.S.I], 2004, p 
250. 

389-388 V2 V2 sa 1999 cAy riSesV) a sleall BLiide AgtLall Gls) ob GLAU Glybal csaigll aie ? 
> Jack Clark Francis, Investment: Analysis and Management, 4" Edition, McGraw-Hill Book 
Company, New Yourk, 1986, Pp 420-421. 
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le ag HY! ani 519) 45) (Jones) jase Led) OL LS CLOY! anti caged Ute Gly 
(Double Connecting) ¢ 523—« 581-5 Gu ias Lili dle 5 Gly age! day) Gull 
CL) Fa tls pe tly Agha eal) leg 5 gill Lads bles BE Lea 9 Gila, 5 sill 


- (1999 (gaia )Aghdincall les 5 sill Guo e Se Cy gSies All 5 jotinall 


Cash Flow Model ¢g 484) (g84i) ¢ 4gai -4-2-2-2 


lds AN) 8 oath hal cl Gyo Avtiell ( Wealth ) 5 fl) Gh Galal le eS gaill Ide a sy 
teil gle Ayadall sax GyalLall Gyallall Gyo HSN Lal Guu cee) Ibe Gye Attell dail 
cgtlice y (Lg: cl sStcall & spall Calli s EDLY) Graded ) Ayraill re Carllsil) (4 Jicis 
Silda A Gull gle calall aguall audi cAgad jeder 5 -pguall Ans y sl dy pall aay esol 

:°( Francis, 1986, P 420) «(2-17) Alte) UMA Gyo Ayaiil 


vV_¥ CC 
=1 (1+K) (2-17) 


- 


Aa LAN Agaaal) leas) , atstall ayaaal) tsar Ga pall Ct 





388 Le (Beles Qa pe ALA SL) (8 Le Slislad cgaigl 7 
> Francis, Investment: Analysis and Management, Op.cit, P240. 
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Walter Model al) 5 ¢4gai -5-2-2-2 


abel cle alld y Agslell agus) andi Ub) apadi l) eA pail Ide 4 ( Walter ) ly jeu 
CSc 855 asbeety Carell gf Ayal) UDA Ge da gt cL OY aa sd dele Ob Gali 
CLO! Sleis! 4D) le Leslie! UDA Ye «( Stockholders Wealth ) 4) age! 
Jaga g org Lael) riled] Saray 5 plist) 4a 59 Gus cAghigine ay lie (4 La loti) bale] 5 
Callie Licgil Lite’ alld s 3 jana cLOVI 5 de jgdll CLV Cle Sy Sls OSG 
(2- Ataledll DLA Gye ga pail eae gh YSy Cue caged Auda!) Legll yast 8 Guage 

| A542 61995 ¢ cageiall ) «18) 

E Ba - Be 


Ve f= (oD) (2-18) 
Be Be 





7 

Qi glaall Mikel) Gaerne :Be 

» gail) Jars — bjataall ce LOY! cle ahd) Jae :Ba 
sal sll gall agull daar): E 


sal sll Gabel) agull LOY! Gk 54: D 





Gales ape MALMLAM (3) gDU bans 3 gas of Andale Aaa ya Azalea gels LARLY! ay sig chiles "s_ilaguiall 2 gen Gaal ac 7 
45-44 Gave 
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( Lerner and Carleton ( L-C) Model ) GsiUlSs yal cigei —6-2-2-2 


TA pail Ww Gay Sue 6 5 pul y (92) 9S TA sail by glee dae (L-C ) cA sail laa vey 
cele ML) ane Gy Sp Lead cay fall Abad gale) aqull GddaI) Lal) Gy Legall ADL 
Lagill ld ccgalall aguall gle Gi gllal) lal Jae ye i) Ayal) dail dpe Qa LEY 
ELLY) (gle Le Jace GIS Ale (8 Lal fall Lasill Gye Ui cs ghueal Gade Agia 
C985 AMY ode (28 age] Anata) Lael GU ccgalell aguill le Gs pllaall atlell Jaze Gye SI 
2 Aal) Sane cg slut Lasic: 4 jidall Aa) ae Aggall Lasill oy jl sity Ay yidall Leal Ge SI 
Os OY bg pvea aa gi Y Ga geil law Cle clay lata! (le atlell Jane ae Gi sllaall 

peel Latha Rg 48 ySBlcie Ay sibel) Lally agull Adda) Lal 


CUO! 5st dels Gad As fi) ol) Ss ca pail Jae old ll CY) Ade 
ageall pees ol) Male) cog sOU Asddall Aaidl) alae I) aagi ll, ( Dividend Policy ) 
Ale Geb age! CySlbal de 5 gall CL GY) (ads fare le Fath fa! ode 2 g8i Gus «5 pul 
CSary cerca Cn Sally Qs sll!) atl) Jane Ge 5S) SLY! le tle) Jane IS 

"(46.0 1995  cilagtiall ) (2-19) Uskeall SUS Gye Gi galll apa ss 


(1-b) rBV 
re as (2-19) 
K-rb 


- 


BLadall 28 cLOY! Slats! dud sb 


ew oM4lLaS aly su dla aos ood Ages aul a :4galell ail ety arstis hls Me silage das Gaal auc 1 
6 -45 U2 Ue + Glu 
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“gall agull 44.234) cull Silay j gh: ( 1—b ) 
gal pga 4y fall Lal) dase gd LEA (cle sila) Jae or 
4_aiall 5 « DPS age ll cL SY Glas jsi9« EPS ga aqull c LOY! ye Jaze: rb 


-s3HLEs OS Gigei Gus allay rb = g Las BV 4; jal 


ode (of Cis) a gdus clglaia! aS 5 dole) age 4olk)) anil ¢SLG dal eyed wy 
las (6 Ladd ¢ Sle) aed) we GY DDM hag) sill aed caged padi dul jal 
Agia ll Leal) Glas 8 Qu) ad CLV) Gla GY alls (caked aguill Agel Lal 

ile) 9 & pla! Gp ADDL Lie Y) Cues @Apaill Ida Aah GMS <igalall aguall 
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easily Aucalt @ SLaill wadbe:( 2-1) Sgda 


















































Sling) gi Gils AIL 8 galel) aguill dada) Leal ob rs i, 1931 sal gall) AML (8 Clea 5 gill aad 4 gal 
(ei aay: pre) AU Atal CLM = ~ Ghall 
el (ik) 7 
Aghdiedl CLOW) Gila} Cus alle (8 agull ded olay! D, N seb s 65558 gall) Alla (8 Clay 5 sill aad GA gal 
AG JSSa gait V= ear] 
K-g 
Alii) cL YI Clay 5 fi GIS Alla (68 agull Lyd sla v= D, : z. N sh) 949 Saad gal gus gall AML (8 Glan 5 gill ared oS yal 
( saeie poi JEU re JSS gait S04+KyY G+xKy Javidi 

gad ehudl Aa jus DIK Ce agul Asada) Lal! ata) V o (M) (En) N csltlds Coals P/E Aga pl) Caclias & A gai 
ls sty Gala le GSI pqull Adda) dal) olay) vey eel 1958 hey ALISA 5 CUM! col) GLY atl a gai 

atlas 5 i ~& (1+Ky 
Aya) Gaal) Gulu le GST agull 48a) daa) slay ye_G N _ (gaaill Gaal 23 gas 
Ligal) Glos pguall nay) sliiell Ghee Gye Alia) ~o (1+Ky 

( Aga) jae Calla) 
Ole cal a GALT Je OS pqull Shia Ga olay E Ba-Be N aly Als cy 
By ppbat; Alicia!) All Lega si cLoY) aps doles | Vi + (E-D) 
CHOY! Slate Gy ADL Cle alee YI SS Gyo Slall Be Be 
4dliginve 334 ais st ly plata) bacl 4 
Aad y (gale! agua Aoagall dal! Gu A Del) ee gs (1-b) rBV N os WSs yl (L-C) os tS5 od Spi 
CHhegj gi Aaslns Gadd Asal hal Gl} aby ullAS , Ay pall vy=-—__ 
Aga pg) ded aot (hays all cL YI K-rb 








70 


Catt} acai) 
coda) Jalal) Gili Addin 


Discussion of Empirical Analysis Results 


Discussion of Cost of Capital Analysis Qyg«il) 4als jutai ome AsBlia 28) Cenuall 
Results 


Discussion of Valuation Result aySil) iti AsBlin cpl) Con vall 
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JY) Casall 
dz gail) Adis Jutas quilts AdsLis 


Discussion of Cost of Capital Analysis Results 


JaeS Crerdisd sill (Sell Gul) 4als) Cy geill Aas las ils Athlie Cina! Jda (8 sh 
CL Leal y «eed Ida Gye (Ui) San aall 8 gale aguall Aggie) Leg) Gilat aud 
ASS) aia) ayant glee dicey gh Aaaluwall Apel) bsstall Cy get Aa 8 cs gla 
LG LS UI Le a gcd (A Gadel Ugile acted ill (Aico sidall gf ASteall) Ch gail 
ced deal) duc nel) Glial (WACC) Shell Gal 4D G5 j gall Urea) Glas gilts 

.2006 — 1997 3 fall lec die yo: 


"K, tied) a geil) dats Yates gilt :-1-1-3 


ge) pre Aged pladtols dul pall diye GLibell Cpe SLiibe USI Als!) ody Glas i 
435 Martins,et.,al 2006 44) > a. Gti Jaa y «( CAPM ) Adlai I 
24) GYos Glues Glbi Y! gl ull Jou, Cummins & Phillips 2005 
US 5 Aboud (3 gull Absane wile ree Las gi y Au! all Aise Laid) Gye SLaie US! Adda tall 
cb ely 98 LS, cilia Uy gall AalS Glas (8 Jay cdl pguall Uy ales Glual 
Le GYaeall ode alas itis Guy (3-1) Syaalls (CAPM) sei Usles 


(1-1) Altea Ga py Gus S 


Ke = Re + [E( Ru) — Re] X Bi 


72 


"RM Abad) gull Uaine tle Jane Las gle y OR] LA Aisi) le) CYaee het atti :(3-1) Jas 





* 


















































2006 | 2005 | 2004 | 2003 | 2002 2001 | 2000 | 1999 | 1998 1997 AS pdil| Jalal) 
# 0.05 | 0.20 0.76 | 0.16 | 0.73 0.13 | (0.54) | (0.18) | (0.32) | (0.10) OF SM 5 Gy 5M) atlas 1 
(0.13) | 0.21 1.42 | 0.25 | 0.08 025 | (24 | 0.62 | (0.52) | 012 4s yal) Cult gill 2 
(0.17) | 0.19 | (0.26) | 1.20 | 0.61 | (0.11) | (0.26) | (0.06) | (0.09) | 0.17 Cay SSI Aclinal 4zih shh 3 
(0.33) | 0.41 | (0.04) | 0.05 | (0.02) | 1.17 0.17 0.12 1.48 0.58 dill @ GY alas) atlios 4 

0.20 0.04 1.40 | 0.79 | 0.13 0.04 | (0.08) | 0.10 0.06 | (0.09) 4gia Y) Cries) ailes 5 
(0.43) | (0.22) | 0.67 | (0.12) | (0.06) | (0.18) | (0.03) | 0.07 0.45 | (0.20) Agiaeal) jus! gall dclical Ay yall 6 

0.15 0.24 0.02 | 0.05 | 0.08 0.29 | (0.06) | (0.13) | (0.17) | (0.24) I Me sial! 4elical Ay pall if 
(0.19) | 0.05 0.20 | 0.01 | 0.60 0.84 | (0.11) | (0.45) | (0.05) | 0.22 LSE! 5 Apeitll cl gall lo 8 
(0.52) | (0.34) | (0.08) | 0.60 | 0.29 0.16 0.19 0.18 | (0.73) | (0.22) data YI Ca JAN) wiles 9 
(0.42) | (0.12) | 0.26 | 0.04 | 0.01 0.52 | (0.25) | (0.23) | (0.06) | (0.09) Ago Y) 4éLall 10 
(0.33) | 0.05 | (0.11) | 0.32 | 0.80 0.47 | (0.07) | 0.02 0.10 | (0.09) Ag) gall Sle Licall (22 pall 5S pall 11 
(0.50) | 0.07 0.26 | 0.13 | 0.20 2.30 | (0.13) | 0.15 0.18 | (0.09) 4g sall lauds Glsall 12 
(0.20) | 0.59 0.95 1.44 | 0.42 0.40 0.05 0.33 | (0.32) | 0.08 diya!) Ayia 9) GUIS) 13 
(0.35) | 0.07 0.24 | (0.06) | (0.04) 0 (0.18) | (0.02) | (0.07) | (0.22) dual) doled cs ji) 14 
(0.35) | 0.78 0.41 1.22 | (0.24) | 0.09 | (0.15) | 0.46 | (0.07) | (0.10) Cle nell Lass gY) (§ pill eons 15 

== (0.235) | 0.148 | 0.407 | 0.405 | 0.239 | 0.425 | (0.113) | 0.065 | (0.008) | (0.018) RM 


RM=0.13 









































0.05= (3.1-3+0.06/3) # 


0.13= 1.31/10 





Rj =P1-P0+D/PO 
Rm_ [Rn 


(1-2) AN sLea) Ge gay Cron . 


t (1-4) Alsled! Gia gap Cos” 
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alas gil iy Rj “oLSball Gant) sie) GY aes hiss gilts ( 3-1) Ssrall ys Lady 
Ayal! @ gull Albans ale Jane Jaw gio Salad eit s RM Ala! 3 pull Abins ste aes 


-RM 


olin! (Realized Rate of Return ) 434!) 4) gal) SYaee Gl) lad) eit nt 
(2006 «2000 «1998 «1997)cl sine a (Aun) daddies alone yIS dul pall die 
Asal 5) ghuall lls 8 Lillbs GIS ai Alaa) 3 gull Leda athe aes gilts 4 alld Sail 
cis aga) jleal Qaléds! Cully Ll Gliiall ode agul ail se abaes GIS 2006 din (4 
Bp 5 Glee Ane) gt ced aged ol pills aul Slike (8 258 pl dats nS USE) GLdiall 
Called) (yallnall padi B28 po Cele y Ayal s Aa siill oda y call Usa Sie 5) glaell Aha 

+e ational 


Qi js Bate GI gins (4 Giniall Laaile are GIS Gin) Goer Gi Stell Ge Cun lls 
Sash oa) 6 9004 wat gag) Clee ai ah as ge june ies 
1.48 ab Gus 1998 (28 Ail WY SY) atlas ¢ 1.20 ab 2003 Ga cpp ASI Actual 
Aad all las ts Gat «© 1.40 ah 2004 (8 Gras) eilees 61.17 ab 2001 (45 
&—: 2003 Las!) Gd aeaec 1.44 ab 2003 Aga yy! DUIS « 2.30 ab 2001 
hy pie AN CARL phe aga Gaul SG NG a at ell Nake HY) Gass (199 

» Gelall 4 dale GUIS Le ila} Alle 





cA! pally Ada iell GLELall ail ge * 
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ke Aiea!) Ja gail) 4aIS Gus gilts 2(3-2)J sae 





















































K.-Rr +(RM-R;)xB | B | RM °R, dis yi 
0.10 0.64 | 0.13.) 0.05 Spigot as 
0.10 0.60 | 0.13 | 0.05 sai asia 
0.08 042 | 013 | 0.05 SD tela 4b 
0.06 O11 | 013 | 0.05 ial pay Sa ee 
0.10 0.58 0.13 0.05 Ago) Ces) ails 
0.07 031 | 013 | 0.05 Tay gad aca al 
0.08 0.40 | 0.13. 0.05 Oe giaN delical Sy yal 
0.10 059 | 0.13 | 0.05 FEA, Aull sla 
0.09 0.56 | 0.13. 0.05 Nia ches 
0.12 087 | 013 | 0.05 i Wael 
0.10 061 | 0.13 | 0.05 if Gist ppl) 3S pal 
0.10 063 | 013 | 0.05 Aja) lawl, gaa 
0.11 081 | 013 | 0.05 Fal GaN) US 
0.11 0.77 | 013) 0.05 LaWi dela gl 
0.10 059 | 0.13.) 0.05 ieee depo il eae 

















sacl a high Sls wily 2 aia ay cle lla is (320) doe cas 
Sega 3A Sa, Ge atta yes cs ot ot 
Jaugidl 1 oid ipl ISR) Maui alka Lid gh B ty dala ches gts ce 

Pty Gea aa eho ie a Sigh la 
Ian y can ge Ugh JL) Cals dal yall Ze i LBL UST Ly clades of gael Cpe _jeliy alli 
LE ill aged sl se 3al.5 ol) Gages Abad) G gull Abdas wl ge are 8 LI GI ae 
SRE OLE inl! ods Go) (hy dul all Ase GLuall Bs bla!) Dike (4 Gal! 
me GB euls tial be pga aye CLS of Ziuall ha (le chill, cuelial dina, 


wqegnees 1 AML GB yall 5 ybLas Gye GH Ud ble Leal y pull Gals 





gh al) ag te Cast) acic! Adlice alae! gles «OLY! 3 ilo Ay pq) ABLes yl 5 pall c39 YI g 58 pall chil ° 
Assl pall due JS US ll bel! Up sail Aas LY Ry 8 baal Gyo (IL) atlall Jana 
(0.57= 8.49/15) 
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ie GLiidll (3-2 ) Syreall 4 5 paUbll cltedll Cy yell 4S las ails ye Oath 
Atay «(0.12 5 0.06 ) cy Cras ji Allied Jp gall 4als Gl cUulaall be DMA Aut pall 
say ( B dicles) Apbaill 6 pblaalld .( B ty SdLelee ) Ayal 6 laa! 2) Gus 
4a) Gs gllaal) lel) Jane (8 Baty) Gully petiedll GY cultbeall Uy gail Als Glued Gulu 
ASE; Abas yo Saly SM ode Gl cgi Andi ye BLELal GI Leal 3 pholae Culs 14) ( cllbell Uy gail 
le Gg haa!) 2 tle) Jains Bab 5 col) age 8 pbladll Gl 5 LlSs .%3 phladls pole 

BLA! (sale) gull Lad Gol 8 8) aly jl ode Ge qilins y SLAM) Cl Lelia 


0.12 ALY Ags Vi dell) slaia Meal! Uh yeill 4alS ¢ WI ( 3-2) Tyaall eka ulls 
Aad Gol) 8 fl gL Y! Ibe A fia ¢ B ApsUaill YS las Jars ¢ Wi) Gus GIS 
a gall als AS add al) LY ALS) pilus BLL Agaaills Lol LALA gale) agua 
Gris 0.11 a bla Gab Gus 3 pbladll eat slain Ji kil Gus « 0.06 i) cAtiedll 

Bldball galell agull dad ¢ WO! 8 fl ol! Naa ot ji 


age ll Asada) Ledll Gland aed JaecS cltiecll Ub pcill 4alS Glas gil pladiad sins 
( Lites Lia pci) die gh pe pe Au pall die GLa) Gal fil AILS 8 Lal gale 
aasdills GealAl ) Ht Conaell 8 lay cig peeall gail caged y IG pail Ga ged aladdul 

«ual Ida (ys ( 





Sysaill LalS Glue 24 asi, cB tig eles Gulit'y Systematic Risk 4pUaill sbladl 2 lis 52 pada! 5 blag) * 
véltieall 


76 


"Kar G2 ball da gail) Adls Gules Gili : -2-1-3 


iy Vang al pall Age LBL) Cpe Bike ISI Gt call aes (yza fidall Cy gall AIS Glue 3 


eit ( 3-3) Jyrall wey: Dempsey 2001 4435 Bruner,et.,al 1998 44153 a 


Ky oasealea yall aa cae 


Kar oe sibel a gall AIS Lice aeilis 2(3-3) J gas 
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°Ka=Kax (1-T) “Th Ka 4s iil 
0.09 0.07 0.10 Os SM 5 Syl) ilies 
0.07 0.18 0.08 Sige caltal 
0.10 0.04 0.10 Sis ae aah 
0.10 0.03 0.10 Aa) (ly ALAS) eile 
0.07 0.20 0.09 Aaja Y) Sa I ails 
0.05 0.10 0.05 Aaiaeal) jas! gall Aelical 4a: pall 
0.08 0.12 0.09 SMe sta) 4c lined Ags yell 
0.07 0.04 0.07 SLA aaa el ail) 1S 
0.09 0.11 0.10 dia VY) Ca jA)) ails 
0.04 0.07 0.04 Aa SI Ae Lal 
0.06 0.12 0.07 4a gall Gleliall (2 pall 58 yall 
0.02 0.09 0.02 Al play gal 
0.09 0.08 0.10 iyrall dia YI GDL 
0.10 0.01 0.10 Aa) doled og 5 
0.10 0.04 0.10 Sle Licall Las VIG pill eee 














Ka=kKa X (1-T) 





(1-5 ) Atatedl Ga ye: Ge 7 


Aalide alae] Glac Agia FY! Laslocall GUS yl) ula «glee dua yg * 


AS ll Gil pce sey 22 sal Sy geil AalS SLY Ay pce Jad Qyall Aas 5 Gt jacall Agaid lull dave gl gle Coll asi! ° 


Aual yall Bae SS 
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Aus) all Aye 4a) ( 3-3.) Tyrell (43 paUball Go sidall Jy gall Aas alas Al Gyo Gusts 
Aad CAS! Canes lds ¢ (0.10 5 0.02 ) Gy ashi cy geil 4als Gi «Lat! 320 US 
Ome ey i) pe LS yall 4aIS GDS Cas) Lal) cle dacey hall day puso 
ON) 98 sll Cry Coeds) a8 Olsiall cle Lym sidall bs sill ants ales G) (3-3 ) Sonal 
v4) GY aby tid) Lgl (8 Gay pill Laid) placa) dai adie il Ay yall 

An pall clas ib aad (52 5 vill 


Libel) le GIS Guin y aLinall Goad (yo sidall Ub gaiill als ¢ ) ( 3-3) yaa! oan 
Coals a) EY LY) eiluns Bloke 0.10 Gab Gy) lS Aclical Auk gl slike ) Autti 
Crh 3 ll piles slots (0.10 Caehs 3 pill eeae Slide 0.10 Gels ¢¢ ji) slate «0.10 
(0.09 Gah 482 9) GDULSI slits | sls 0.09 Gal 4 5A) ailinn sliie «0.09 
| Sl el YT Nba A fis Los Ay pcall aes Golddsl s day call Ud Gyall Aas gL) Gaull , 

BLaLall (soled) agull dad Qolidil 8 


cle ID Gaby alti) Gad Ga ball Uy gail) dalS Gali (3-3) Jyrell Gay Leal 
0.04 cals delat) slike 0,02 Cid Ayal) piles s gldall slike ) AM! cbt 
SH op ZLals Glial Gulls «(0.05 Curls Aganall yuu gall delical Ay yall sLtie y 
Kod LG) gh IA Galas! Ube A fina y Adin) dy pall I sigll pL), Ay pall 

Laka (gael agull 


pt al (ob Rina LA thal fa gall MS Glue pet 4a fs ate ple Sty BAL 
OC} Op th «( 3-3.) Ayrall 6 Ainell Gbsiall 2 sidall Uy geil 4dlS Glas gilli y ( 3-2 ) 
FMS et 88 oye JH Cals (3-3) Cosel gd pin fia a pail 4S las gilts alee 
ie NG pur Sa Spe isl Aaa y eth odes of°3-2 ) gal) gd Aaa) yy ail 
al sl Clb 5 peal Sg oy call a sll 8 je Ge GSl_BY! Agia bh Gane «oul 
CoS gl clad) Se geil 4S Gls ad MH HLA) Add Aaa Lal eLaal Us Cpe Weare 
Taal y3 pe poe Sh Ug) seh pe GG MAM obey cote a ag ill TUK ye I 
Ul) D-Se (gb dnc jideall I pel ages Ge ae Ib 4) I} Ge 4) Dempsey 2001 
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COU BL skal) slats) Sh jue Cyd GES Y Ug Y) cap call 8 gl b je Gye Ain Ley JL) 
Miller tye lg) Gea si (fi) data) Ga cg Apes) CH) pall Ging lly 5 jana 
1977 4ins aillie (8 


“WACC dy gaill Aalst C9 jgall Janall Julat gilii : -3-1-3 


Aus pall diye obsvall Gye Blade US “WACC hall Gulp Aalst G5 j gall Seal Glas ai 
c—2 3 -McLANEY,et.,al 2004 44) 25 Bruner,et.,al 1998 4) jo ao §au Jaa 5 


oe Aaa yall clea) Uy geil dS wen SUS Gye Sha) Gul) Aa 65 5 gall Janell slag! 6 
Jy gail! AaS Glaus ai hy .(3-4) saat 28 elas LS all's daa yall ym yidall ly gaill das 
AySLal) (3 sha Legh Tied ill y AySLall § sds 6 55 Las gia GI Si) UDA Gy daa _pal) toa 
coh all V8 ete i yey ( BLE J peel cllea} ) sLavall 4 gal) Lal) cle Le pide 
clad) DLA Ye da pall Ge yd dp pail 4alS Gils a Lea y celled! Jp sail) dais 
BLSdall AB qual) Ayal cle Le guste Cy gall Lad Shei All's ( Gls glbaall) 6 gual 6 jy Laue sie 
V2 Shall Jp sail) 4als (64 6 5 gll a8 pute oi yey ( BLELa J guel cleat ) 


-WACC Jedi Cal! Gs 5 gall Saeall Leg send SLall Gully AalS 5 Ue pill AdlS plane padi * 
(2-9 ) Alsteall cia ge) Cue °° 

E D 
+ 
E+D E+D 


WACC = Ke 








Kdt (1-T ) 


79 


“(WACC) ch saill 4S Glue alts :(3-4) J gas 





















































Kwace=K_ex E/E+D + Kax D/E+D | °° D/E+D Ka |°E/E+D] K, AS yall 
0.10 0.30 0.09 0.70 0.10 Os Sly Gy sll giles 
0.09 0.40 0.07 0.60 0.10 Jaa yall Gall gal 
0.08 0.20 0.10 0.80 0.08 Ca) lS) de lical dik gl 
0.08 0.40 0.10 0.60 0.06 Ail) ¢lily slaty) giles 
0.09 0.30 0.07 0.70 0.10 dia YI Sa Qiles 
0.07 0.20 0.05 0.80 0.07 pal gall de lLicel ds pall 
Asiaeall 
0.08 0.20 0.08 0.80 0.08 | SNe sia) 4cliced Ay, yell 
0.09 0.20 0.07 0.80 O.10 | jeu) 5 Ayeiill cl gall le 
0.09 0.30 0.09 0.70 0.09 4a) Ca jl) giles 
0.11 0.10 0.04 0.90 0.12 dia YI dé Lal) 
0.10 0.10 0.06 0.90 0.10 Cle inal a yall 58 yal 
4) gall 
0.07 0.40 0.02 0.60 0.10 AJ jal) lau, lal 
0.10 0.50 0.09 0.50 0.11 Aiyaal) 4sa V1 Guts 
0.11 0.40 0.10 0.60 0.11 dual) doled os 5) 
0.10 0.60 0.10 0.40 0.10 Ja) (5 pall aan 
Cle ical 























ple sbeic YI JR Ge WACTC 48 slay shite ISI yy spall Aah Lace ghey ASLall Gd And a ge Gl Ge * 
ABS YI Laalicall GIS yl ld (2 ba ga gall Ay ginal 

10.4. /15 = 0.69 digall 8 Asta) GLSiall erent cltbeall Ss gail ps) lust! Las gall abs ® 

4.6/15 =0.31 Aid) (4 Asta) Glsiell areal (2 fall Ob geil Gy ppl (leat Lau gill ab 
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acladiwy aglae ab call Sle Qui) Aas) Gy 5 j sal Jaeall gi (3-4) Syaall Ge bad 
Flats Glas sind 0.07 Ge oslo gale) aged Auta) Lael) Glaat aed JaedS 
6 5A blake Aga KY) dela LEG OLD 1 5 Agaeall jal gall declined 4yy pall sbuibe g A! yal 
Las US cys Uh Las) pci Lal pall die 8 Bag gall GLELall US iy AudY) deli 
ced CLL) Lgale reed al hy geil SSI aah Gly Are sidall Sl poly AStieall Ul pel Cys 
0.40 Gp clad dh scill Gish cs! f Cue ASteall I ge) Ge GIS Us Lata Uh gi 
cet) 5S pall SLEke y Agia YI de ball sLdid 0.90 5 le licall Las Yl 3 pl eens slid 
ALelall said 0.10 Gn cs a8 Go pdall Lh geil Gj sY Anal LI Agi) pall Sle loll 
Las SY) Bp ees BLE 0.60 5 Atl gall Glelicall (2 pall 5S pall BLA Aga YI 

Ago licall GLE) Sle Gal Sa (4 Sle Lal 


O3j)5—0 Jars Si eat Ail gall jilasully Gldall sbaae Gi (3-4) Syaall Ge out alls 
Jaga 5 giao tic lds GLdiall Gur Gye are il 985 0.07 @y Cus Jl Gull Adis! 
asl gall delice} Zig yall Lote GlS Leal 5 0.60 ter Uh gcd Us gisey 0.40 (2 yids 
G sine ric MSs 0.07 Lelauh_) Aalst cy 5 j gall reall Glas dukes Cpe Cyt Cun Aurel) 
Lad (9G) cibaidl yo Jaeall Jae atc 5 0.80 cllbes Jy ged is sise 9 0.20 Uz side Uh ga 
Jae) Ugllaul) Aas} cy 5 j gall Gaeall GaléSi) Gruul y adi yo Lida) odgh Agdal) aeull 
sic Queall Jaa Gye anidill: GelAl) (til) Gin call 8 pe! Jaa Gye Gill Géstine y (areal 
go Cali Ley Ahad bed (I) Agaaill baal) Uy gail peed UaeeS SLal Gully Als placa! 

gall pgull Agidall Lasall Glut Ug pblas days 


Bide Gh Qa 28d ulead GLEE La Gul) Lal} Cy 5) ge Gare (le) Gada Le Ul 
sic Udy Aut pall Ate bsball Gas ye OLD ay Gus Save del ulti Aga YI deal 
aeall aa ¢ 1) Gans 5 Sp ahs ¢ 0.90 cities Cy peti ig sive 9 0.10 xo jie Jo pci is shave 
CONS Leal y ALE Cc) OU Lealacaal Anaad y AySLall G ghar Al poe Aud [gilSy sldiell GY 
O11 Lglearsi_) als! cy 5 gall Saeed) lus Aubec Gye Qu Cys ul) dolical cs jl olds 


eB ard Ss iy 0.60 allies Sayed os sinus y 0.40 Gin fide iyi Gs siete ae alld, 
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35 Agllia! ages geil Guna tall Db (yo Andi yo Build GY ara Gog ff AS) Uglies ¢ LK) 
dclical os jl Slike Apa YI de ball slate! 0.11 aed) Jaa sic 5 «dy! pblaal slid) 
uly DS Ga) Jhb (4 GSI Anadis Agel) pga) Lad Gy Si Go) abel) Gyo dually! 
Anil ree lel ai) ao ie! 5 9} pall reall laa GS Gl GS ¢cytliiall lid JLall 
EL cl ease Gall YI dads cL! Gla jg) GLdid) oH GS ad aS ¢ Gland 

gga Aaa aguall Lad 


gral 8 Ainsall Laval clteall Uy gall AS Glue gilt di jlds vic Lads ale USty 
(3-4) Dgaell  Adzsall bssal Shall Gulp Aals] (5 j gall Gaeall Glan gilts ( 3-2 ) 
Atel Jy sail) Als Sula git SLall Gul) aS) G95 gall Sara) Salat qitti alae gy! uit 
DSap Gh i Nang al pall disc Gye 0.53 Aina Le SSL Cg gluilll Ida g (Ag glade culls 

ASHaall gc) Cpe gas And ailS 9 Lira) vib JLaui 


Calla!) judi B28 go od 9 Avell s (3-4) stalls (3-2 ) Ssrell (4 3 paLeall itil oda 
CaS g cu call boll 3 jae Ge Gal fBY! Alday Los GLidall Gli sali) pac Cana «yall 
GN peas cll bLitall Aad abel sla) US Gye Land Gal gl) Gy wool 
S-Se Go 0.60 adr be Shs Lal (ye fide Ch getlll (yg GUIS nd Glee Lic Law SI 
LglLassl_) Aas! 65 5 gall Janally clbieall Uy geil als alas das Culs ai CUS aay Lgllaul 
Ate (24 (ym fide ch gcd aes cle} ant sLiiell oda GY anes GIS os slull G) Ay gluta 
a gail FLS es Ay gly Les GealA) cy 5 5 gall Sane gL) Cll cal all pe! ual all 

.cltieall 


ce GLE AM y S 5 Atel Uh geil AMS wee SLall Cul Aa! 6 5 j gall Saeall ig sla; Leni 
4S! 6) 5} gall Javad) alain oi Alla 288 ee) Gla j gi tees geil Uae OLE Alla 
pail) FN 8 ald) ages Agia Ae] Gilsad aed SaeeS Sbibiall odgh SLall Cui 
aad) aa Ai las Ae of yall sLadall calell aguall AaB co slut) La ges (g pdecll gaill_» Cutt) 
SE gill AML 8 (galell squall Ayal Aedll Glued aod aed cltieall Uh geil dais 

Ae gb yo ne Leil Gal yl Cle Gbatall 5 dual! gail UL, 
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SLE de (8 lta! fs gail AaS Cpe TH GIS Seal Gal) 4a) 5 j gall Grea Gb Uns 
aS ea A al ss 040 aud Ga as SS Sy Baa Cle sa 
Cx NS AM (gb aha elt (galas aquall Ladd gL dM Ae call oka ol sian call ae 


Ac 38 ys 


Blitie (8 ltiaall Js gail AMS cya pS) GUS Lal Gol) AMIS) yy jgall Daeall GL Gad Iss 
ot gy Aula Aue (ye 0.07 dina Le BLtLal ode SSE CIS 5 cat LEY SLAY) pilene 
KAS Jon side JH SLA oka Gf cle Gunma All ages cal ll ee Gilg Y daca 
lel aa sLtiall ode GY igall cg gluue gle ta has yale Cun dita chy pal 
AMS Ye 5h pall Jars FY! I GI Ga a) Aud pall Ase (8 Ue jie Up pci Jane 

vgs Galdl) ltbedl) Gy pail 
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a gail) Aas Gilat Gilii arly Gade :( 3-5) dota 








Ci gins (8 (Aula) Aaddte elaes GIS Aut pall die Gita) Adiatal) a) gall Yar oO) Oath * 
NS 288 Alaa) G gel) Abadarced il gall GY ree Gili (4 al (Sails (2006 «2000 «1998 «1997) 
1) sul) GI (8 Lille 


s—ithin de pe 9 pS JS5y dedi yo Aime Sy gs 64 Gals GLa! | (jenna Asam tell ail gall GY are * 
»Golaall A gle GUIS Ls Calan) dalle by giscal GLeiall oda agud sled ¢ Wi) Crus 


aril giluan Laue gill Ady Aun ge YQ LY Cals Aulyall Aue (8 Bloke SI iy alee gh elas * 
age GLUES GY A yeliall dials justi SLi al gf ald (ies 0.57 Aull 4 Allall tin 


copes 1 AaML GB gaall 3 plas Gye lil LG phlae Leal s GB gall GLUE Gye il GIS [pagal 


byblaall GY «( Gy CdLeles ) ApaUaill 5 bLaall AGA! 02 yo GIS cMlbeall Us gall 4als clas * 
veld’ a gail 4alS Gila Qulud aed Ayelet 


coll Aa pwcall Gl) 8 gl) Gangs Cuddy ab tial) Cle (ye jidall a yetill Cals alae és Cas * 
Papel 


CSI Ane dell I gel g AStbeal MI ge) Cpe Lads Cpe Lei Let) ged Ll yall dine Gbaiall US * 
dass ginll aby Guys ASH eal Ul ge) Gls Leth Lata Ub gi (gb acid ll Ch geil USGI pal oi Gut 
C39 T tlic Las giall Alyy 0.69 Aigell 8 Als lall Gibsiall areal ltioall hy geill G55) lua 

0.31 Adsell (8 Aisa SLciell areal 2 pidell ch gail 


UG aly sas Sis i de ONS lin Staal gale ay) al eal tal al caall ae 


Gied pia Med) Sa GY eget Chay Al pa Se: 0159 has Lega all (i, 
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Alt Csarall 


Discussion of Valuation Result agi!) Git ABs 


last rad red cb pill Als shasta Ayslell age) andi gil Attn Gaal) Jaa J slit; 
48 yas Leal y dere (ye Uginne (yo sSti ils pall Lis), Agslell ag ud Aaa) Lauill 
Ayo WY GLE ial) agus 48 gual Lesall » Agaeall Legg ) SN Qa Crgldi Ilia GIS 13) La’ 
OLE dal CIS ATL 28 (anos) aes) ch gail AS 1) falta Glee de 5 (4 Leal 


de gf yo yt i) de sa yo 
ds gh yall SLtLaN ay itt Atle -1-2-3 


gpa!) gaill Atle (gh Ae gb yall Lidell agual Agadatl Lad) ulad gil -1 


Kise GLa) yo BLie USI (galall aguill Adal) Led!) Glue (8 ( 3-1) Aled! Cuacie! 
ASstaal) asa Sich y «og heel) gaill AIL (8 lly Caley j gill ued Ch gad pladials dul yall 
oN Ghali aka By ell oil'y Aas yhgh cea ay Clay kes PA ete a 

.golal) pqull 4ogal) Leal) Glas wits (3-6 ) Saal) guy Ae gd ye saul 


D 
Vv, =— (3-1) 
Kyace 


ZO) Gus 
ginal) gall Ls G8 gale) aguill 4a) Led Vy 
(Ao gt yo BLEball ALA (8) pred!) ane gf la gaill 4alS : Kuvace 


gall agull cluNl Clea jgi bugis : D 





Stine Spal) Le gh yo GLRiall oda AS AtLs ob oT! Aa pball ccs pda 6 anal Sree) Uy pci AIS Glas Gratall ali * 
(Aadd ASMee SI gal) Ae gh yo ue Shia! ode (ol yi8) ASLAN 4a, ball 5 ( aie sides 

DDM ¢3543 pwalic dank a peti Glas 5 sill ( Expected Value 4-3 sill Lasalle ics) (calsall Laas oll slats! ai ™ 
Aust all (of Agel) Legal Gilssd sadivoall 
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(3-6 )Jss> 
(coda) Sls Vy cg phecall gail Ata (68 Ao gh yall BLGiall agua Agdiat) Ayal) utes quilt 
— as yal 
Vi=D/ Kyace Kwace °“D 

0.30 0.10 0.03 Os Sg Gygll allies 
2.44 0.09 0.22 Aas ll Guilt gall 

0.75 0.08 0.06 On gill Ac Linal 4 ib oll 

4 0.08 0.32 Rall clay slay gis 

4.11 0.09 0.37 Ayia 8) Cau) eile 
1.43 0.07 0.10 Tse) py gall Joel Ay, al 
1.63 0.08 0.13 S Nagpal) 4eLinal 44, yall 
2.67 0.09 0.24 LEG g Apaiill ¢/ gall Ja 
1.11 0.09 0.10 Ayia 8) GAN allie 
2.64 0.11 0.29 AY) 46 all 

0.60 0.10 0.06 Ai} gall Cle Linall (oy al} 5S yal 
2.43 0.07 0.17 Aud gall pila) y GLdall 
0.60 0.10 0.06 sa) Aa YW) GLU 
0.18 0.11 0.02 dua) Ac tical os 3 
0.20 0.10 0.02 cle lal bud) Gill gene 




















Aad all Age Lidell gale) agua) Adda) Ladll alas gitii ( 3-6 ) Usaall ge Lady 
Oaths lie (4.11 5 0.18.) Ge cs! Olea) ares age Andel) Ledll Gb Guts 
Aol Los ghar [git jldad ull, Lida USI Saal y Adds dog cl) ee sill oi ai) ileal Gye 
Os DS AGS! Gay 8G Lsall age Aa) Lal Gh Lady caked) aguall 4 pall 
CLs Jotall oe Gat cL! Gla) gh GS) Cay alls ( areal) Jane ) a geil! dals 
Aas FL) ge Canal, cli 0.18 Anddall tba Gels A) delicdd os ji Sloe agus 
cA) pall daze (4 (ared Jane) i get das le} ay O11 Gch Gus sldiall odgt ch gail 

AeLall slate (t) 4dLeYt 





tle 5 gil cleat) Laos gl Glass Cra ald datas ace) glee Aga) Laalucall GS pall Guo ¢gylac Aue) 9 i paaal) ° 
Aus! all Aise ced Blake JI cL YI 

Fe gh ye pie La ite! ric gi de gh yo Bile US aged og pdeell geill gf Culill pail AILS (2 ol gus Saal y Adda ed ol) rer sill a °° 
.DDM Gage de Canes Aad all Bie J) pl 
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Cr alé (Al Lael) Sil ay 6 le 0.02 Gah Gus ch OU Ula j si Goll Las, 
od GAN I aa) GB plll ene She CN) MULE eco! Gk jg elal 
BLEall aged Agee) Leal Galant 


ated Gels da) Cie! eile age gl ( 3-6) Ssrall 28 pala!) Dalat! Ge Gut 
Leal D8 Gye 8 5 0.09 Gals Crs Sh gail AalS Coli) Canall's « lis 4.11 Agata 
coh 9 39 0.37 Gal Cus CLV! Gla 5 i gla) Leas Anddie Yh get als Gals Jill 
odigl Adal) aga) Lad alae gal yell) lhe y Aut pall due UG shee gle Gky js (lel 
CLsuall yn Cpe a gcd AMS tah eat Aired) pal gall delice Aas yall Guls (SI sLaball 
Cras Ziad (lei GIS BLELal ode agus GS al ulld ges 0.07 Sieh Cus Jalal! decolal 
CIS sid) AL PLY) Gla 3 GY oye Gaul, «lis 1.43 Aaa aad Gal 
dh pci Aa is) Seat dul gall pilasalls GlAall sldie alls . lis 0.10 Geb Gus dndais 
Agel) aiad Gab Cus dag lel ld slaiall oda peu OS al ulld ey 0.07 Gel Sus 
Ausall (g give (le Abau she Ly fi Cus sLaball GIR) ¢ LOY) Gla jh GY Lead «le 2.43 


Os JS: ba AU Aah Lgegad Aad Creat) Al) Obeid) (3-6) Usaall Ge ere le JS, 
od SSE 5 GIS, cL! Ghar Ss Gh Gale 5 (aed!) Jane) Ch gaill duals ¢ 
dc lical Asib oll cy si Sly Gy sll eilrens) SLEball cle ull Gabeiny 0.47 Ainad Le Sbciall 
Aho VDL SI Ag gall Sle tical 25 pall 5S yall Aga Y) GAN wiluos «cy ) lS 
dela sldie GI Gath clas (le cal Las 5 Sl eee Aut) delicel og jl) Aaa 
AalLll (aval) Joes) a gail) 4alS ¢ Ls) Sats olSY) gas Legs dag G8 SB Aa I 

0.29 4allll aie CLOY! Gk js FE) Ge ae le « 0.11 
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CHL gail Ata 8 As gh yall SLdial agaul Agddal) Aasdl) ata qilii -2 


alasiul alsil) a8 Lisi cye Slade SSI de 4 pall SLévall ages! 4sascall agull 4s ata! a 
cilia e cf (3-2) Malad Caco! Cue Cult gail) Ma a lly Caley 5 sll puad 3 gal 
gh Ugalde Cu gh gp Giles 5 gil) Sau she 28 Alstec!! dass Sher y gated aguil Ayaall all 
LE al) ag Auda) Laadll 8 fig ues oll gh 5 SLall Gal Adil G5 5 gall aeall 
SG Al he al Staal seed ae Sag hag gata 3-7 Jail cag alae 

-Culill gail 


Ve (3-2) 





” 


CL) Caley 5 gill gad Joes dans gia tg 


4a Lal) GO) Guthy galell pquill Adda) Legal ded qilti (3-7) Israel) oe bar 
4S US) Gay lds «(12 5 0.18) Gy Gag) h Aut pall de lead) guy 
Aobeall alde (8 Leash JSay (g All Clit Gaba 5 gill gad tee Lass gia y (AlsLeall lie) hy gail 
Acted jd) slits age Ol Sytall cue g: (aradll Jane) cb geil 4alS Gye ¢ ply ay 
(0.11 ) cues Cus Gh geil 4a ¢ LW) ga Gulls ln 0.18 Agia aiad Gael duly 
Ciliag 5 gill gai aes Gl Lady: dU 4dLeyh «( 0.02 ) Geb Gus agull Gh jg Oli, 
Saxe y (Galil) yet 6 59 Ay yall AalS as GM coal lll pal cP pds cg slay BLaLall 04g] 
pi GY aes SIS Y5 Stagnate 828!) 4a! do licel ¢¢ jl Blake Gi le ay Ida pail 

shail y paiill y aus sill y (<0 sill Lusty! 





imal) gail Alla 8 (3.6) Lydall cb gal ae gill 5 SN Ag Cyd og glany CALM gail La 8 og HM agen dad gf alld ie * 
. 0.18 
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(3-7 )Jgse 


( Su) Sls) V2 cut gail Atta (8 de gh yall Leia) aged Ayal) edt) utes @ilii 








* 
























































V2= D/(Kwace- 2) “9 Kwace D 4s yl 
0.38 0.02 0.10 0.03 OFS g Gost) eile 
3.14 0.02 0.09 0.22 Aaa el) Guild gull 
1 0.02 0.08 0.06 Cx glSl) AcLinal Ari 
6.40 0.03 0.08 0.32 Rail) GUY slay) ails 
4.63 0.01 0.09 0.37 Ayia 8) Claud) allio 
1.67 0.01 0.07 0.10 ual gall Ac Lined Ay yal 
dsiaeall 
1.44 (0.01) 0.08 0.13 MNase! Ac Lina 44, jal 
12 0.07 0.09 0.24 SLAY! 9 Apalill ¢/ gall Ula 
1.25 0.01 0.09 0.10 4328) GjAN ails 
1.93 (0.04) 0.11 0.29 Agia Y) 46 bal 
0.75 0.02 0.10 0.06 le Lisall gj yall 5S yall 
Ai) gall 
5.67 0.04 0.07 0.17 Aut gall ileus taal 
1 0.04 0.10 0.06 Asal) Agia ¥) CdLLS 
0.18 0 0.11 0.02 dual) AeLinal os 5 
0.29 0.03 0.10 0.02 Cle Lisall Lau gl) jill eae 











12 Anais} 448 Cel Ut, Areiill ¢| gall Na BLiétie ae gu (3-7) J saat) CA es 


CLS BLE_kal) odgh Giles 5 gill ged Javea GY Leas ch geil Jal Galas ga Gaull « lin 
ge (ce seill 4alS) Altea ale Gali) sal Gall oY! ¢ 0.07 ab Cus 525 Jars (lel 
cdg] (3-7 sr ally 3-6 Sorat) (8 3 alll Gk 5 gil) Lau gin LS) Usted Lay GLE 
Janes .(3-6) gyda gail Ue 8 dele GUIS Lec dal) [gegen Led Coed) sLciiall 
a sill LEY L (ce gill LeaBY) pei GY ree GS) gi ol gall Gla Blais Gy le Say Jaa pail 
cde Lait ys SLELall oS gh Awa) aguall Lad Gy SS GY Gal YI lang. shill, pail, 
dob Gus Lille IS Apa Y) Aeloall slide ged tee Gh Lady alls Aut pall die Us gine 
BLaiall odg) aguall Aad (validity «( AlsLeall alis) ch geil als ¢ LG) ol) alld cals «(0.04) 





Bjptinall CLV! And x (Gila ga gall) LLY! Qe ailell Jane = gr gail Jaze ° 
peeall Aa aaband coll sal (0,24) Class ll GLE ae gaill Jars Cums ( 0.09- 0.07=0.02 ) 0.02 cal} de saill 44S Galil ** 
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cob 8 aU) (spall gail) ALA 8 Ale GMS Lec il Laiill oda g « lis 1.93 Gel Cus 
db Cie Lele Si N/a sibel) delice Ay yell Lobe gad are GIS alls 67(3-6 ) Jacl 
Lec Jal Leal ge 9 pln 1.44 Cals Gus alata) cdg] agud! dad Goliad ol! Ald sal (0.01) 
dallas god GYare sgl Gy) .* (3-6 ) Tyrell 43 abl (6 peal! gail! ALA a ile Gils 
CSLE Lal eal i cle ly ( a seiel! delice) Ay, ell slaiey dell) slaie ) Obata) ult! 
AAS) 50 (cle Lei jab prc y cAlitianall 4p Let) Cpa pall ye Baldi! cle i jad pte ees 

Ce ue le Ugilatin ys shiy au sill 

(3-8) Jsas 
V2 CHEN geil s V1 cs peel) gaill Alla (8 de gf yell SLdeell asi) Julai! itis pedle 





















































P Vi ° Pp -Vi= V2 P-V2= As yl 
1.93 | 0.30 1.63 0.38 1.55 OSS Gs) ilu 
6.35 2.44 3.91 3.14 3.21 4g 0) Cyuld gal 
1.49 0.75 0.74 1 0.49 Oa gill 46 Uaal Ab gli 
5.83 4 1.83 6.40 (0.57) Qa (UY say ails 
6.01 4.11 1.90 4.63 1.38 45a 8) Chau) giles 
3.20 1.43 1.77 1.67 1.53 Agisnall ual gall Ao Lcal Ay, al 
1.88 1.63 0.25 1.44 0.44 Sl oVa getal Ae lisal yy all 
4.76 | 2.67 2.09 12.00 (7.24) SEA g Apaitll ¢1 gall Ula 
1.78 1.11 0.67 1.25 0.53 4432 9) aja giles 
3.62 | 2.64 0.98 1.93 1.69 430 9) 48 Qa) 
1.90 0.60 1.30 0.75 1.15 Agi) gall Gile Lina (53 yall 5S pall 
2.76 2.43 0.33 5.67 (2.91) 4h gall pilaudll's Glo} 
3.01 0.60 2.41 1 2.01 daa) 4329) CSUs 
1.23 | 0.18 1.05 0.18 1.05 AalW) Accel og 5 
1.27 0.20 1.07 0.29 0.98 Ge val Law SY pall ean 























2.64 els Cus lel ig pivall geill AMLe (8 Agia YI de Luall slike Aad Gals * 
£1.63 el; Sus (lel spiel! saill Aa (8 DI Me sial) delice Ay yall Blois Led cus ™ 
Ssuill Gud =~P- V® 
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Vics peal) gill AMA (8 de gf yall shoul) auiil Galea! itis Gadls ( 3-8) Syaall cay 
alates 4b lbs aie cgalall aquall Ag geal) Lagi) Lau gin Gay AUS VIC gaill Alla, 
pail) AML (8 Asda agua) Led les gilts Vics pdeall gail UULa (8 Agia aguill dad 
V2 gail AM 28 (salad) squall Adal Lal Gi (3-8 ) Iyaall oe cass V2 cult 
Lic da siill oda USES 9 V1cs deal gaill AMLa (8 (colell aqui) Audet Leu) Ge Cue) 
a geil AalS (yalaasy MS g ccyiillal ys Aa dal el al aie Aut all dine Gye 0.80 ata 
Jans gic) AUaledl) aay GL lic) Quer SRY! ae Cull gail Jaze Gin (AlaLedl) lie) 
ail ALS Ca olel pga Aaa Lad Gy SG GY Gl Lee Gill Ca (cLOYI Gk jl 
aie Ehrhardt & Daves 2002 4u) 3 ao jai: Ide 5 «ig pdeall gail ALA Gye 9:8) Guhl) 
Aa A lenge Aad aii al cal) bial Le cull geil ALA (28 Ageia) aged) dad ai 
cl GI Les lL) (4 GIS Lggal sail Jane dats elds) pac Quadll Gay a Cull) gail 
aa 52 CIS AUS Call gail AML 8 aquall Lad caldnsl  (AlaLeall lic) Ch gail Aals ¢ J 
ALS SLB anes Gill 28 aguall dad LE CM Gd eI 1a gp peel og glue gi Utes 
BL de cle AMS Gubaisg ( Clay jill Jae gis ) Altea!) Jara lity (AlaLeall alae) Uy gail 
al cil’ Aull (4 Als Jal Glial) 4a Cys (0.20) Aaiill ode USES, dual) delice cs 5H 

Cali geill La 28 Lgagusd Lad aii 


J 8 BY call) ull call paradil 318 go Com y Asal y (3-8) Usaall (8 3 paLball itil 
Jaee I fins y cl gil leila gis Le get coll ell sages CLOW! Ge 6 jal slate!) jlatal 
Ca glaill (3-8) Sstad) Qua cUSS oLoiall agual AyGall Aadll ¢ W) A la 8 he gail 
Bayo Gill y A gual Leg) Lau gin y (cg phe!) gaily Cut) gail) AULA (8) Asal) Lal) gu 
Odile 64 ALE CL OY) Gla 5b Lau gis Gi) lies (anal) aes) Ch gaill 4als Gd) 


Lakes Silly AY! Age pall Anca ll ae have SSE: Gil gH GI pest ill GL Gus gas 
KMe yo i) de gf yall sLtball Cullll gaill UML G8 AB pall Leal ye Auda) La Gs gis 
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ds gh yall yb Siddall audi gilts Ltdlis -2-2-3 


gjieall gail) AULA 3 de gd yall yu Lal) ag Adal) Lal) Gules qilti -1 


Kise Cabell (yo BLibe JS (gale pgull Shia) Lad) Glas |8 ( 3-3 ) Asled) Corsicl 
A_Sstaal) Laser Sich y og pdaeall geill AMLa (8 lly Silay j gill ued cdged pladials dul yall 
Janall |e rei! by o(aradl) aes) clea! Ja peill 4S gm [galideg “Ciles 5 gill Lass gio cys 

gdlal) gual 4S gal) Legill Silas wit (3-9) Jyaall Guy de gd ye ye sludl GY 


S| 


Vine (3-3) 


a 


” 


(Ae sho pe BLL Cus ALa (8) areal are si cltieall Uy gaill dals 2K, 

Ais Gibiie Guls AIL (8 (gale) aguall Agel) Aadll ules pits (3-9) Jyaall Gaye 
Ate ag) Agia) Ledl) Gas gl si cg pdeeall gail cA ged pladinl do gb yo pe dul pal 
(SAN SLs aged Apddal) Ledll G) etal GS ygbl «lis (5.33 5 0.18) cy bs dupa 
ei YI Les Gall! Lin eles ¢ LH) Ge dunddiio 2a 50.18 Geb Aut¥) deli! 
fej sy Cal BLELe ll CIS Leal y 0.11 Caels Gus (AlaLeall lie) Ch gail als ¢ LY Goal 
OL’ CLO! Gla) gi dau gia GUS Jb G8 GSI 0.02 Gels Gus Aud jal Bae DK cL 
Os Bad MALS «(aod aes) clteall Uy gail als GIS Ayadat Legal oud pl aaa 
Aad ye 8 9 is 5.33 Gab ail) @ LY ASSY! ailens aged dabdall Lal Gi J saa 
otk Lglesti il) clea) Sh gail Als Gy 5 GY Gl pllll Jaa g Ly ales Gali Gull s 
Cal Ss agull lad ¢ i ) alls 6 0.06 Gab Cus dul all due (4 dals Jil saad 
» na 0.32 





yay GAN GS (causal Ssletll ils AUBLae ) Juni Lae (4 Ada lall ¢ Sal) 8 CS GLEie SI (AlaLaal! dau) Gla j sill Lau gle * 
Casall ale 98 
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(3-9 )Jgse 
(cis) V3 godeall gail Atta (8 Ae ob yall ub BLdLal) aqua! Agidat) Laat utes Gilt 


















































= — 4S yd! 

V3= D/K, K. D 
0.30 0.10 0.03 Os Ng Gysll ailuan 
2.20 0.10 0.22 Aas al) uli gall 
0.75 0.08 0.06 Oxy gS) 4 Linal ib oll 
5.33 0.06 0.32 Quill GUY slay) ails 
3.70 0.10 0.37 Ayia 8) Glau) eile 
1.43 0.07 0.10 TGaal) aul gal) Feel Ay al 
1.63 0.08 0.13 SNagelaly) Aelia Ay pl 
2.40 0.10 0.24 QUENT g Agalill ¢/ gall Gla 
1.11 0.09 0.10 45a 8) G5AN eile 
2.42 0.12 0.29 Asia 8) 4é bal) 
0.60 0.10 0.06 Ail gall Gleaall gy all 53S pall 
1.70 0.10 0.17 Algal) pilauallg Gaal 
0.55 0.11 0.06 Asal) ia 8) edu 
0.18 0.11 0.02 Lag! deal os 5 
0.20 0.10 0.02 cle lall bud) Gill gan 




















Gis, RG SAS pay a aa ee a aa 
jp stall Spal oa ah is oily (326) Ga A ed Vie jiell ga 
age tl Lad of ts «( 3-9) dytal) 4 ane V3 yg pineal yaill Ulla (4 Ky de gd pall 
eds SSS 5 (3-9) saat) .& Aina) aguill dad Ge Curd | af ( 3-6) stall (& Adal! 
cei UNS lye Ui Grp BAe ell Mica all Ass, OO as ae 
5 gall altel) Sagal 4S cya pS) dq yay 3-1 ale (oi CUB) a gail Ail nls 
Lad Coyle CU ae gs Leal ocala AA pe Gg Lt 9 3-3 A 
age ACGIS ce sles cL Ws lat ass GOSS ats lee ah al aaa 
cok Cold hang 3-3 Uslel cgi Aiguall allied chy gall 4HIS ae 3-1 Usb! 4d otal 

ALA) 3 gdas Al pee GLELall GIS y Aras GUS cs sluill da Gl 
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cle US Subang cttbeall Jp geil AS Gyo cll Ua pci AMS aga y Glo 4 idl) ain gi ullis 
LS A teal) Sageill 4S oI gf gle Cust} lary eel LEY SLAY) pilus SLitie 
sl Say Gada Aas Ae Os Se Raa leks Ga eh eas PN tas 

wcgalell ail gl) ao Gil gS Y Aqgill oka Lady Aut pall Ais (yo 0.07 tinal Le dal 


CHL gail) Ata 8 As gh yall ue SLGLal aged Audiol) Aas) Gutai ili -2 


aS capa) pladiuls ala!) ad Label) Gyo SLobe USI Audet pgull dad Glas se 
Jaro oh po pe Aud pall die bite) Gils als 8 Gtll gail aged Alle (8 Gla, 5 sil 
oe BLE id) agent Anda) Agel st eit ( 3-10) Tyrell Gay «(Ales Gh gc 48 

»( 3-4 ) Atatecl) sladtul alld 5 still gail ALA (8 de 9 yall 


lo 


Va= (3-4) 


va | 


K, - 


LE te CUS AIL 8 gale) aquall Adda) Lasill Ulead git ( 3-10) saath ye bad 
Aise pge Aghia!) Aaiil Cin gl gi CU gaill @hgad pladtinl do gb po pe Aut all dine 
6H Blake aged Auda Aaah Gy) eStill  ygbl «ls (10.67 5 0.18 ) oa le Aut pal 
Coal Cas Lead alto Ub geil als ¢ LH) Guy ld, ls 0.18 Gal dou! delice! 
ls 0.02 Carly Cys Aut pall bas DA clo) aa js cual BLatke il CuIS Lal y « 0.11 
Lggal Ly alee GIS (All sla G) (3-10) Ssael Ge Gath «phe GIS La pei are lls 
Lighed SS GY wl Gal pel clgy ductal) cttioall Ch geil dS Galil CM) cal Gndain 
is Je 10.67 Gal Gus ail) ely ay) atlas Cle Ullh Gabi y dedi po Auda) 
Sa saill LalS GY dic gb ye ue Glial oda Guls Ala 8 dul pall die (4 dad (lel 
Leols « 0.06 Ciel Cys Aut jall Age (4 Aas Si) Culs sLEdall oda Ulead ill cltieall 
ctl Ge OLS BLEall odg) Glas 5 sill pei Jaws Gb Lad dS cogul) Gla jg ¢ 
pal) Jawa y CLV) Gla 5 gi dau ge GLE JB ot GSI tis 0.03 hb Ge gail GY aes 

+(aradl) Sarre) Mod) hs gail) als OLS Asada) Legdll uh I) roma GU 
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:( 3-10 )dgae 


(ue )V4 Cyt gail Ata (68 Ac gh yall ue LaLa) aged Aydsdal) Aasal Jules Gili 


















































Vs=D/(Keg) |g | Ke | DS As ya 
0.38 0.02 | 0.10 | 0.03 OSS Gost) ailers 
2.75 0.02 | 0.10 | 0.22 Aza yall ult gall 
1.00 0.02 | 0.08 | 0.06 Cay ISN) 45 Linal Ail oi 
10.67 0.03 | 0.06 | 0.32 Ril) CLUY slay) ails 
4.11 0.01 | 0.10 | 0.37 AGN) Glas) allies 
1.67 0.01 | 0.07 | 0.10 | Agiseal saul gall Actinal Ay, pal) 
1.44 (0.01) | 0.08 | 0.13 SMa gata Ac inal Ay, yall 
8.00 0.07 | 0.10 | 0.24 JEL g Apaiill ¢/ gall la 
1.25 0.01 | 0.09 | 0.10 4g 9) JAN cilia 
1.81 (0.04) | 0.12 | 0.29 aga NW) abba 
0.75 0.02 | 0.10 | 0.06 | Agigal) Gleticall 5. jal) js yall 
2.83 0.04 | 0.10 | 0.17 Algal) jilqually taal 
0.86 0.04 | 0.11 | 0.06 Asal) 49) COLL 
0.18 0 0.11 | 0.02 dua) Ac tical os 3 
0.29 0.03 | 0.10 | 0.02 | Gleticall bugl) 5 dl) eons 























i Kwace 4H© s4 pall BLoLall agusl Asda) Lasall Gules gilts 4a jlevie pasty ale JSG) 
pe BLE!) gad Adal) Leu! ss eit s (3-7) Dsdell (od Aigsell V2 Cut geil) UL 
ag ll Kad Gh Opts «( 3-10) Ssaell (8 Ainall V4 Cull) gill Ua 4 Ky de of pall 
pia Sts (3-10) Saal) 8 digs) aguall dad Ge Cedi) a8 ( 3-7) Iyaall (6 digaal 
Jaf) adh Cay cQal stall Gy Ab leall el yal aie Aut pall die Gye 0.40 sins Le Vasil 
glad Glsie sag) Leas (3-9) Usaalls (3-6) Sprall 4a ylie sie Leal) ee sill 3 il 
OC) Aa Gp ABS Aad all die Gyo 0.53 aid Le JS Gal gael (4 Auda) Lied 
Os lel Kpde sh ye ne 9S Lani: aaill cL ALAS pilus Slits pga Adal Lag 
coll eit) Gad ody Aad all ise Gye 0.07 ani Le USS5 Kyyace de se O55 I Alls 
CO) Ae AS 5p qiltill ode ile .(3-9) Usaally (3-6) Usaall 4a lie aie Leal) dee sill 23 
43) LUS gle Cia lall ay y Attlee} alle uh ll 0a yo (golall gual] Audaall Lal Gi slat 
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glal) agull Agia) Lal Gla Ky cited!) Ua yall 4S ae Kwynce Ga saill Aas cg Lact Lente 
Le Aaatill ode JSsiy (5 jue gai Jares gh Cath gai Savas gait LaLa GIS 6} gus AG Las 





















































:(3-11)dsas 

V4 Cull geil s V3¢5 peel) gail AMLa (8 de gf yall ye altel) sail Jalal q5tts edle 

P V3 P - V3= Vs | P-V4= ds itl 
1.93 0.30 1.63 0.38 1.55 OSS g Gysll cilia 
6.35 2.20 4.15 2.75 3.60 Aas pall Guild gall 
1.49 0.75 0.74 1.00 0.49 Cay gil) Ae Linaal 4 pile oll 
5.83 5.33 0.50 10.67 (4.84) ail) GLY slay) @iluee 
6.01 3.70 2.31 4.11 1.90 Agia Y) Gia! eile 
3.20 1.43 1.77 1.67 1.53 Agitmall jal gall AoLival yy al 
1.88 1.63 0.25 1.44 0.44 SMa gplaly) AcLinal 44, al 
4.76 2.40 2.36 8.00 (3.24) SLY g Apaitill 61 gall ja 
1.78 1.11 0.67 1.25 0.53 Ayia Y) CAJAN ailuas 
3.62 2.42 1.20 1.81 1.81 Ayia Y) 46 Lal) 
1.90 0.60 1.30 0.75 1.15 Ail gall Cube Lineal ogy yall 5S pall 
2.76 1.70 1.06 2.83 (0.07) Aad gall pilaall y Glial 
3.01 0.55 2.46 0.86 2.15 Adan) Ayia 9) COLL 
1.23 0.18 1.05 0.18 1.05 Aly) As Lineal og 5Il 
1.27 0.20 1.07 0.29 0.98 Cite Lice Jaa gl (gpl Qa 




















a) LS Ze gf pall ne Lal) anal als) its Ged (3-11) Dyce!) cay 
Aa de vic «(gala aguall Ad gull Aes!) Las gio Guay EUS VACUUM gaill Alla y V3¢¢_pduall 
cof Avda) agua Aad alas qld s V3q¢ peel geil UUs (8 Ayia) aguall dad Chles gilts 
AMS (4 Gall agull daddies Lal) Gi (3-11) Ssratl Ge Gat V4 Gt) gill dL 
ASE 5 V3 qs deel) gail Ma 28 (galell squall Adgall Ladll Ge Sued) ob VACutill gail 
alas Sy . ysilla cys Aa Leal cl pa) aie Aut pall dine ye 0.80 atid Le dati! ode 
Jas SUS Lie Y) Ques SSI we Guth) gall aes Gre (Alatecl! alin) cltioall Ch gaill 4als 
Calla 8 (CLOW! leg 5 gill Las gis) lated) 

gli sla alin Ally Apt Ase il) de pall ae ds) US GH SH GI pe Y St Gb Guth 
pall) ML Gyo SI de gf pall sLidall CALM geil AMA 8 Ag gall Leal Ge Agdall Leal 
5 eal 
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Cable pal) UGS) 9 aadill Gilii Ladd -3-2-3 


aaa S cdgei slacks dul pall diye Gbiiall Gye Slike USI Audiall agua) dad Glas is po 
(3-12) Dsreal) Gay i geil ANA ays pdeell gaill edged ALA (28 Gla 5 sil 
AMla (chy de 8 po CLELall oda SUIS AILa (8 gale!) agua) Aydin) Lagi! alas gilts edle 
eel ( DLEY jas) Ah peal) Legill L sie J gaa) Gun ARS Ae of pe 526 La Lic 

aLEuall dg) “(calell 


Aida Lal) ple SDA Gye Aus! pall oe (8 LEA) Gye Lin US Gay Ss gla aL) 2 
4a yo Jil ge Aull Aa) Gl hey Aan ge SLAY) Culs AML 588 AB pall Laglll ye 
Gat lee (lel aide aged! cf cies Wha « Over Priced pivee Lia paul y 1 pull 
AN 4iie Gals) pti all cle Gay Uh LeU slitall ages elie Y Alli ods, 
4aill o iny Alla 8 LEY) Gulls 1) 5 Aaa) ahead Col) ees he Ge jl ae Uddin 
age ob (ie: Ides Under priced (aide La prenill 5 4d pul) Lesdll Go 8) Adda 
Agoda) Aad CoN es is Od gl we adi yes Colla) 3 gull oho pees OY ety ele, 

eS Cl Ghar TL gd lle Gada J adeaall GIS 1Y 


(Gs AB yrs cs GALiill ode CDA Gye g Aust pall ils Gade ( 3-12 ) Saal Ua 
Aas) pall Sli 8 ae pat Y pati G} Cle Li 





slay) aie Agia Lei] Laat prdicall DDM cigei dele Guns i gull jell Lave ge Las lua! lau gl placa ai * 
dual yall (98 Logg Cs gla 
(3-12 ) Ssrall & Gla) US gill »@ P- V™ 
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P | Vi=D/Kyace | *P -Vl= | V2=D/M Kwaccs®) | P-V2= V3= D/K, P-V3= | V4=D/(K.-g) | P- V4= ds yi 
1.93 0.30 1.63 0.38 1.55 0.30 1.63 0.38 1.55 OFS 4 Gygll ailuae 
6.35 2.44 3.91 3.14 3.21 2.20 4.15 2.75 3.60 Aas ell Gull gall 
1.49 0.75 0.74 1.00 0.49 0.75 0.74 1.00 0.49 Oa MS As Lineal Aid gl! 
5.83 4 1.83 6.40 (0.57) 5.33 0.50 10.67 (4.84) | &al) cUiy sty) ails 
6.01 4.11 1.90 4.63 1.38 3.70 2.31 4.11 1.90 Ai 8) Claud ails 
3.20 1.43 1.77 1.67 1.53 1.43 1.77 1.67 1.53 pel gall As Lived ays yall 
deal} 
1.88 1.63 0.25 1.44 0.44 1.63 0.25 1.44 0.44 4c linal Ay all 
Ji Va gail’) 
4.76 2.67 2.09 12.00 (7.24) 2.40 2.36 $.00 (3.24) Apaiill ¢/ gall oie 
Latin g 
1.78 1.11 0.67 1.25 0.53 1.11 0.67 1.25 0.53 Agia Y) JAN) ails 
3.62 2.64 0.98 1.93 1.69 2.42 1.20 1.81 1.81 Aga Y) 46 Lal 
1.90 0.60 1.30 0.75 1.15 0.60 1.30 0.75 1.15 Cals Lisa cy yall 5S pall 
ALi} gall 
2.76 2.43 0.33 5.67 (2.91) 1.70 1.06 2.83 (0.07) Agl gall pila 9 Gaal! 
3.01 0.60 2.41 1.00 2.01 0.55 2.46 0.86 2.15 Ayaal) 49) Guts 
1.23 0.18 1.05 0.18 1.05 0.18 1.05 0.18 1.05 Aust) Aclinal os ji 
1.27 0.20 1.07 0.29 0.98 0.20 1.07 0.29 0.98 Joust) Gail) @ame 
ils wall 
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Ayan pill «LL Gye G yilng ."(axndll Jae) ls pail) AMS 02 yo Cgalall pqull AB gull Laiill 
{all joe Miia) Ayal) il 2 591 ye yl) ace ll “Lea Gb LS oe 8 Oa 

wg joel gaill AMLa Gyo il de gd pall stall Cull) gill UL a Ag gull 


A_eiills P Ag yu Aad) a ge gy lal) Glas oo NS! duc all Ane all GLY, 
Jans she Gp gli! Glas ai Leads «V1 (5 peel) geil AILS (8 de gd pall sLiall dads) 
Cs Cure gh LS V2 Cull) gaill AML (8 de gd yall sLauall Agogo) Leal, P A gull deal 
8) a Lal GF adi g cLggleum i ill Ss glaill a8 ODA! UJ gael Gye Cusiss -( 3-12) Iya 
MS 5 V2 Castil) geil AIL Ga de gf yall SLAzall Adal Lesdll » PAG geal) Lagi!) Lae she ys 
Lid Ayn pill Ug ob int Anil oda g 6° %67 Anak ll Asc pill Aye pill a pas 
C4 %33 Adnsi Le JS5 9 5 larre GSS NY) Ase pill Ane pall ae pancti al il) bciall 
Aad yall diye 

Ail) dye jill Apc pall g 

Ge SI de gb yall xe aL Ctl) gail ALA a Ag gull al) Qe AgGal) Aagdl) slat 
1g ual) sail Alls 

A_eiill's P 4b gu) Aes!) Large Gy sla) Glee 9 Ast Le pill due dl GLY, 
Or SG sLd) Glas 8 Lads V3 Gell gaill AILS (4 de i pall pe SLdiall dead 
LS V4 Cul geill AMLa 8 de gd pall xe SLELal AGall Aas)» P Ag geal) Al) Las gis 
Cais clgalon ab ill Ss glaill ad GGA) J gaa Gye ad .( 3-12) Ssaall ce Gare ga 
AMa dde oi yall pe Lidell Agel Lasilly PAG gall Aasill Las gis Gay pS) cs gliill Gi 
a8 73 Apady AGL dye al) Aye all ae panes Y gl aoa Y elldy V3 cs pduell sail 
Soe BLatal Aghia) Lely PA gal) Legal Lae phe Ga gla gf ull) Aahee Ge Gust 


Hgts yil) Gundy gic Aa cil) obey «pS! Gay dil Cals V4 GL gall AIL 8 de od yall 





SLdiall oda sre Lad a Yay 10) Laare GIS col s VI Ane pall Ace pall Lyd Gans il SLi eee Gull le Auuill ode Guus * 
15 Aah pall Axe GLA ¢ gene (gle 

oda 226 Aad ad Cpa 1] Larne OLS 5 Agi Age pill Aye pall Lg awe al a Glial) eee Cull pte Anil) oda Guus 
15 Aus) pall Age Lthall ¢ game cle GLiuell 
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le JStiy 4 wore GlSd Agtll dye pall Ace pall ae Cressi! (Al) Gldiall Lal Aust) dsc all 


Asal gall ase: a 627 as 


Ad gual) Lagill 9 Asda) Leal) Gay So glad Gi Ugde gilt bac ( 3-12) Syaell pela! ale USiy 
Gaba s agull Lad Goliad Ql cdl dy sail als LG! GI gh asd «Ly geill AS 02 po GIS 
O) Opty ( Glee Wb) 3 pill eee aul! deli cs jl) liad) le Ide 
Cte) ailies) Glitell cle lls Gubaiss agull dad el! Cl wal ch pdill Ads Gola 

( Agh gall silaaalls Gaal) «LEA 5 Ayaiill cl gall Slo Aga YI 


DLS Gs GLE idl) abans (8 Ay slits Andie) aga) Aad GL hid gilts  yebi LS 
Lgaladiosd JIA Gye g Ae gf pe pre gl Ae gd yo Cul AML 28 AU gail eS gai Leda 
Bla iall Gf cle lS ay Lal) Gadi Ay glacie Lay ageall Laud GLb cs pduall gail ¢ 3 gai 
Galatry « Ullal) lS (g4 Ae gone Anh Alla) Ladl jl Gl cine: AStiee cI) pals Al pee Lgils 
CO) fa spiel delice t 4g pall Agreed) pul gall dclinal Ay yell) Glaiall le ols 


(Agi) gall Cale Lineal (22 yall 58 yall gio YI Ca 55) ails 


pail LIL (a de gb pall BLEall Ay slicks Auda agua Aad Gf Luleill ith Gyo Leal Qui 
pall ALA a de gb yall jut SLaLall dy slicks aguall Lad Cuils LIAS cg pall gaill » Cult 
BLE de gle LMS Gubiny «pie GLa gai aes Gi le ld hay ig pdceall gaill » Custill 

»( AstY) doticel os 5I ) 


ea S coped GLa pts ap iil (58 Uh pailll AaIS plac! & gute ge tues Gaig cl pals 
age Lad Go) alld gle lays «ule diay g: gle daub dade Ants! DDM Sky 5 sill 
oe dd OWS GAY! AS Sal) all Gaaery cll AG gall Leal ye gle) Gls GLindl Gary 

Sa AVES 
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ausGill Gil adls Gadl:( 3-13) Uso 








Kad ye 0.40 Anais Cindi) de gd yall sLiball Cult gail UA (8 Adal) aqull dad * 
As gail) 4S ol Casas MD g ce gf yall pad BLALL Cull) gaill AULA (8 Agia) agull 
Ke cltieall cy geill als ye WACC 


Cay a AS SB ys ee gad eS es ch aN als, CI 
sLggal (ued!) Saas) dy gail AuS 6) Fat Lpagusl Aad Coe) Lia 


4als 5 WACC Ja sail 4a Glin) oN Cal die ge ged GY ary aie A) oldidl) * 
Aull) gaill GYaee GIS GLEvall Ld cLggal Ayia) aguall dad ¢ Wily Ke cltveall Ub gail 
Agia aguall Led Quolidil y clieall Ch geil Aas 5 Uy geil 4a ¢ HY Gal 


pal) Als Ca de gd yall ue g Ae gd pall sLtiall 4d agull Aad Ale ase Cyt * 
adic Cull) geil) AILS Gadi) GLeid) abes agul dad Gl cull) gaill Alley og paral 
Aah all Lue ys 0.80 Aina Le a cill ods S&L y (5 piel! saill dlls G3 


cb tl gail Ga gad Lead) UDA Cpe Ay glade Agadall Yad Gls GLiid) alas * 
gall GA Ugladtiind ate Ay glitts GUIS Lal de gb yo pe gl de gf po GuilS AIL 
a—- WACC cb sail 4dlS og glad Canes che gd po ue gl de gd pe CHIS AIA Ld oll 

Aud pall dine cye 0.53 Aduai Le dart) oda JSS, Ke cllieall ch gcill duals 


geal y CHAD gail Wa gh Ae gh pal sLtaall Ay lathe Cl (galell aqua dygigial Lag * 
gall, Cutt) gall ALA (8 de gd yo ne Ugil Cal fil (cle sLaiall 4y sluts Lindl s «(g pull 
Ash pall tags i O07 sae Is ce pa er call ye gal 
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SG) Cia vall 


Conclusions Glaliiiuy) 


(DDM) Dividend Discount Model cL 2Y) Gla} si aad cig aladil dade -1 
Ae gf yo pd gl de gd po Liial) oda Gils AMA 68 cgalell aguall dadsdall Aaa! adi 8 
Gi aay MAES .ccalel) squall AgiGal Lal pa G8 Gala) ad Gly j sill GY ull 
cei Agslel) age) andi dnanl Sig ley! lst: amy Le gl Gale! 3 Sal mal 
AS cyl agull Ai garcons live 4a 5 ro Alle lS iol ogay pte td deed Ghd GK 


Bgl) oe gil) Gs glee!) sila!) Jase 4d yaad ge di pb aay Yl dly Glial at 


Ligebases DDM Slay) sil) aed edged Ub) 8 calell aguill dade ad das) ella -2 
aadiy aldll sic 295 gh 3 yas Ga Oy petal Geng ail! DGS gc 8) Gl) Alls Gye Aili 
Boreal gS! ela CM pe) aed Y Ly Led cast gl ca gaill tere le calell agua! 

-axiill 4 


CE gail aged plastid atc (cole) aguall Audet) Aad! ¢ i) apill @4l os bi -3 
Ac gh yall ye BLL!) AILa y Ae gf yall SLaLall ALA (8 cs pull gaill ed gai padi! (ye aie 


AAS 6) 55 gall Saeall aladtul atc (gale) aguill Auge) Lal) ¢ La) audill dati gli —4 
4_alS Jriee pladiul (yo ic (WACC) Weighted Average Cost of Capital Jte! Lui 
dal) Glas Culul WACC lal cul) AalSl cy 5 j gall Gaeall acy lrg celtbedll Ch geil 

“gala pguall Tyaiha 


Line cL tell gail) AIS ae LBA abies 68 Lal Cul) AalS) C5 j gall Gamal SiLs -5 
CLAMS ol pes Cull gail) edged Lgaladial aie (gale) aguall Asal) Laid cs glus ll oo 
Lgsladiosl sic pgull Addall Rall os slash sal Bilal) Leal ede bye yt) Ae sh ye 
Jana! ya SLY Nag He gh yo pe gf Ao gh yo CulS AILa Gd cg yhueall gall agai 
aladinl 58 Mallia) Agus GLLall alone 8 lta) a gaill AS y Lal) AaSI 5 5 gall 
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Joist od pie GLS Au) pall diye bibl) seu 48 gull Lagi) ye Jaga) Lesa) 4 sli -7 
S28 OL Cathy Ac gh po pues de gb yo Label Guls AIL 8 Shey 5 gill peed Gl gai GLa 
CaN gail AULA Ae gb yall SLéviall Lasse) Lally Ab gall Lagdll Laas che Cas Lisl ca gla 


cb Le yall yu Laka 4d Lally AB gal) Legal) La he Gas 9S) Ca Lull gare -8 
cg jana gail! Ul 
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ALS ¢ Lai Y Sasi AL gail SY aes ONS Sbsball La clggal Audgall aquall Lad ¢ | s 
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(RF)sybladl lal) 5) Jane 



































(RF) Adal 
0.06 1997 
0.09 1998 
0.06 1999 
0.06 2000 
0.04 2001 
0.03 2002 
0.02 2003 
0.03 2004 
0.06 2005 
0.07 2006 








RF = 0.05 
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(3) Gale 
(GAEY! sae) pga GH pl Al 

dau: gicll 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 all 
1.93 3.10 3 2.56 1.49 1.34 0.81 0.72 1,55 1.90 2.80 1 
6.35 11 13 10.99 4.63 3.79 3.67 3.10 4.31 2.80 6.21 2 
1.49 1.63 2.08 1.87 2.66 1.21 0.75 0.84 1.14 1.25 1.46 3 
5.83 5.95 9.50 7 7.59 Ae 7.98 3.90 Sei 3.61 1.50 4 
6.01 12.84 11.24 12.29 5.40 313 2.90 2.92 3.29 3.10 3.02 5 
3.20 1.58 297 393 2.41 2.88 3.18 4 4.21 4.01 2.84 6 
1.88 29 2,03 1.76 1.72 1.72 1.69 1.41 1.62 2 2.66 7 
4.76 4.95 6.35 6.25 5.38 32 3.63 2.11 2.60 5.05 5.68 8 
1.78 0.69 1.45 2.19 2.50 1.62 1.33 1.28 1.17 1.10 4.42 9 
3.62 1.65 2.85 3.25 3.50 3.57 B19 2.60 3.82 5.30 5.95 10 
1.90 1.87 2.80 Zale 3.15 2.43 1.43 1.04 1.21 1.19 1.15 11 
2.76 2.33 4.70 4.63 a.92. 3.74 3.36 1.08 1.39 1.21 1.20 12 
3.01 423 9 5.65 3.02 1.24 0.93 0.72 0.75 0.61 0.90 13 
1.23 0.71 1.10 1.03 0.83 0.88 0.92 0.92 1.20 1.30 1.49 14 
1.27 1.89 3.07 1.72 1.29 0.58 0.76 0.70 0.82 0.56 0.60 15 
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(4) Gale 
(E/(D+E)) clic! Jy gail) 4a) cuill 65 gl 

dau gill 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 aall 
0.70 0.58 0.69 0.80 0.76 0.74 0.67 0.72 0.68 0.69 0.54 1 
0.67 0.67 0.62 0.78 0.65 0.67 0.70 0.70 0.59 0.62 0.66 2 
0.76 0.90 0.86 0.67 0.67 0.61 0.83 0.81 0.78 0.72 0.70 3 
0.58 0.61 0.76 0.67 0.65 0.58 0.66 0.55 0.39 0.47 0.41 4 
0.67 0.70 0.78 0.79 0.75 0.69 0.64 0.63 0.60 0.56 0.54 5 
0.82 0.91 0.79 0.81 0.84 0.91 0.76 0.85 0.77 0.80 0.75 6 
0.76 0.75 0.76 0.64 0.79 0.86 0.83 0.84 0.76 0.74 0.63 7 
0.83 0.83 0.84 0.86 0.87 0.87 0.86 0.86 0.81 0.79 0.75 8 
0.71 0.85 0.84 0.87 0.89 0.89 0.90 0.84 0.26 32 0.40 9 
0.86 0.83 0.87 0.91 0.93 0.92 0.92 0.87 0.79 0.80 0.76 10 
0.90 0.94 0.92 0.91 0.89 0.91 0.93 0.92 0.91 0.86 0.82 11 
0.61 0.48 0.69 0.65 0.72 0.63 0.70 0.56 0.64 0.49 0.55 12 
0.53 0.33 0.34 0.33 0.52 0.60 0.61 0.51 0.52 0.74 0.75 13 
0.56 0.65 0.67 0.44 0.60 0.58 0.52 0.53 0.51 0.53 0.61 14 
0.44 0.06 0.26 0.37 0.45 0.44 0.55 0.54 0.60 0.58 0.51 15 
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(5) Gale 
(D/D+E)) [a jitall dh gail Aalsal cull 6 5 oll 
aus gill 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 ail 
0.30 0.42 0.13 0.20 0.24 0.26 0.33 0.28 0.32 0.31 0.46 1 
0.40 0.33 0.38 0.37 0.35 0.33 0.30 0.30 0.41 0.38 0.34 2, 
0.23 0.10 0.14 0.22 0.33 0.39 0.17 0.19 0.22 0.27 0.30 3 
0.43 0.39 0.24 0.33 0.35 0.42 0.34 0.45 0.61 0.53 0.59 4 
0.33 0.30 0.22 0.21 0.25 0.31 0.36 0.37 0.40 0.44 0.46 5 
0.18 0.09 0.21 0.19 0.16 0.09 0.24 0.15 0.23 0.20 0.25 6 
0.25 0.35 0.24 0.36 0.21 0.14 0.17 0.16 0.24 0.26 0.37 7 
0.17 0.17 0.16 0.14 0.13 0.13 0.14 0.14 0.19 0.21 0.25 8 
0.29 0.15 0.16 0.13 0.11 0.11 0.10 0.16 0.74 0.68 0.60 9 
0.14 0.17 0.13 0.09 0.07 0.08 0.08 0.13 0.21 0.20 0.24 10 
0.10 0.06 0.08 0.09 0.11 0.09 0.07 0.08 0.09 0.14 0.18 11 
0.39 0.48 0.31 0.35 0.28 0.37 0.30 0.44 0.36 0.51 0.45 12 
0.48 0.67 0.66 0.67 0.48 0.40 0.39 0.49 0.48 0.26 0.25 13 
0.44 0.35 0.33 0.56 0.40 0.46 0.48 0.47 0.49 0.47 0.39 14 
0.51 0.40 0.71 0.63 0.55 0.56 0.45 0.46 0.40 0.42 0.49 15 
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(6) Gale 
sailall laze 
dau sil 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 ail 
0.10 0.09 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 1 
0.08 0.06 0.05 0.04 0.08 0.06 0.04 0.08 0.13 0.13 012 2 
0.10 0.09 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 3 
0.10 0.09 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 4 
0.09 0 0 0 0.09 0.10 0.20 0.15 0.13 0.13 012 5 
0.05 0.09 0 0 0 0 0 0 0.13 0.13 012 6 
0.09 0 0 0 0 0 0.10 0.45 0.13 0.13 012 7 
0.07 0 0 0 0 0.10 0.10 0.11 0.13 0.13 012 8 
0.10 0.09 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 9 
0.04 0 0 0 0 0 0 0 0.13 0.13 012 10 
0.07 0 0 0 0 0.10 0.10 0.11 0.13 0.13 012 11 
0.02 0.76 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 12 
0.10 0.09 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 13 
0.10 0.09 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 14 
0.10 0.09 0.08 0.08 0.09 0.10 0.10 0.11 0.13 0.13 012 15 
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(7) Gals 

Jas sill 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 ail 
0.07 0.21 0.15 0.15 0.13 0.01 0.02 0 0 0 0 1 
0.18 0.20 0.22 0.23 0 0.28 0.19 0.19 0.16 0.16 0.16 2 
0.04 0.04 0.03 0.02 0.02 0.23 0.01 0 0.02 0.02 0.02 3 
0.03 0 0 0.07 0.06 0.06 0.06 0 0.02 0.02 0.02 4 
0.20 0.15 0.14 0.15 0.18 0.13 0.18 0.39 0.19 0.36 0.17 5 
0.10 0.09 0.06 0.08 0.10 0.07 0.05 0.15 0.18 0.16 0.08 6 
0.12 0.11 0.07 0.74 0.08 0 0 0 0.06 0.09 0.03 7 
0.04 0.04 0.03 0.03 0.03 0.03 0.04 0.04 0.05 0.06 0.06 8 
0.11 0 0.12 0.12 0.15 0.10 0.09 0.12 0.12 0.12 0.18 9 
0.07 0 0 0.13 0 0.08 0.06 0.10 0.11 0.14 0.05 10 
0.12 0 0 0.06 0.05 0.07 0.09 0.07 0.53 0.11 0.11 11 
0.09 0 0.07 0.06 0.04 0.53 0.06 0.06 0.04 0.02 0.02 12 
0.08 0.09 0.05 0.08 0.11 0.11 0.12 0.13 0.05 0.02 0.02 13 
0.01 0 0 0 0 0 0 0 0.02 0.02 0.02 14 
0.04 0.03 0.02 0.06 0.03 0.06 0.05 0.06 0.08 0.02 0.03 15 
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(8) Gale 
(uns)aal lh aguill de 5 gall eL YI 

Jase gicll 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 ail 
0.03 0.06 0.06 0.06 0.06 0.06 0 0 0 0 0 1 
0.22 0.35 0.35 0.20 0.12 0.18 0.22 0.18 0.22 0.20 0.20 3 
0.06 0.10 0.15 0.10 0 0 0 0 0.04 0.08 0.10 3 
0.32 0.40 0.40 0.25 0.30 0.30 0.50 0.50 0.30 0.11 0.13 4 
0.37 0.65 1.50 0.65 0.20 0.14 0.13 0.10 0.12 0.10 0.11 5 
0.10 0.10 0.10 0.10 0.12 0.10 0.10 0.10 0.10 0.10 0.10 6 
0.13 0.15 0.15 0 0.08 0.10 0.13 0.12 0.13 0.20 0.25 7 
0.24 0.20 0.20 0.22 0.20 0.25 0.25 0.20 0.16 0.35 0.35 8 
0.10 0 0 0.10 0.10 0.10 0.15 0.11 0.13 0.11 0.20 9 
0.29 0 0 1.15 0.20 0.20 0.19 0.25 0.25 0.30 0.40 10 
0.06 0 0.05 0.07 0.05 0.15 0.10 0.08 0 0.08 0.06 11 
0.17 0 0.25 0.30 0.30 0.28 0.20 0.13 0 0.20 0 12 
0.06 0 0 0.25 0 08 0.08 0.07 0.06 0 0.10 13 
0.02 0 0 0 0 0 0 0.07 0.07 0.08 0 14 
0.02 0.10 0 0.10 0 0 0 0 0 0 0 15 
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(9) Gale 
Che 5 gil) Aa 

2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 alll 
0.67 0.40 0.46 0.88 0.55 0 0 0 0 0 1 
0.74 0.67 0.63 0.18 1 0.65 0.51 0.58 0.69 1 2. 
0.83 0.83 1 0 0 0 0 0.80 0.89 0.71 3 
0.83 0.80 0.58 0.44 0.36 0.61 0.54 0.43 0.37 0.81 4 
0.71 L35 0.76 0.44 0.52 0.87 1.67 0.86 1 0.65 5 
1.25 0.40 0.33 0.80 1.67 0.63 0.78 0.78 0.78 0.78 6 
0.79 0.88 0 1.14 1.11 0.81 1.50 1.30 1.67 1.25 ef 
0.56 0.51 0.61 0.61 0.46 0.57 0.53 0.53 0.35 0.42 8 

0 0 1.25 0.53 0.50 0.75 0.69 0.52 0.46 0.43 9 

0 0 7.67 (5) 1.18 0.76 0.69 0.68 0.58 0.01 10 

0 0.29 0.78 0.33 0.83 0.77 0.73 0 0.80 0.67 il 

0 1.32 0.94 0.78 0.48 0.44 0.45 0 0.95 0 12 

0 0 0.74 0 0.67 0.67 0.78 1.20 0 1.43 13 

0 0 0 0 0 0 1.75 1.75 2 0 14 
0.91 0 0.71 0 0 0 0 0 0 0 15 
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(10) at 
grill Jane 
Jas sill 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 all 
0.02 0.019 0.052 0.044 0.005 0.029 0.035 (0.002) 0 0 0 1 
0.02 0.027 0.036 0.027 0.013 0 0.024 0.037 0.032 0.20 0 2 
0.02 0.015 0.022 0 0.074 0.001 0.321 (0.259) 0.006 0.006 0.023 3 
0.06 0.018 0.018 0.043 0.087 0.103 0.077 0.098 0.106 0.083 0.016 4 
0.01 0.030 (0.091) 0.057 0.084 0.047 0.007 (0.014) 0.007 0 0.20 5 
0.01 (0.011) 0.058 0.025 0.006 (0.015) 0.006 0.004 0.012 0.012 0.012 6 
(0.01) 0.012 0.008 0.004 (0.004) | (0.005) 0.013 (0.017) | (0.013) | (0.031) | (0.017) 7 
0.07 0.020 0.040 0.030 0.040 0.040 0.040 0.030 0.030 0.010 0.050 8 
0.01 (0.103) 0.006 (0.009) 0.031 0.034 0.018 0.017 0.038 0.039 0.037 9 
(0.04) (0.260) | (0.120) | (0.193) | (0.045) | (0.006) 0.011 0.019 0.020 0.038 0.121 10 
0.02 (0.023) 0.070 0.012 0.060 0.018 0.019 0.019 0.016 0.014 0.019 11 
0.04 0.019 (0.019) 0.005 0.024 0.078 0.070 0.053 0.081 0.005 0.069 12 
0.04 0.135 0.139 0.021 0.056 0.019 0.020 0.009 (0.005) 0.014 (0.021) 13 
0 0.014 0.052 (0.112) | (0.006) 0.022 (0.022) | (0.011) | (0.011) | (0.017) 0.059 14 
0.03 0.005 0.010 0.011 0.031 0.022 0.017 0.020 0.024 0.028 0.025 15 
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(11)ga 
(llns)aal sl agudl Aaa) 
2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 abil 
0.09 0.15 0.13 0.07 0.11 0.06 0 0 0 (0.27) 1 
0.47 0.52 0.32 (0.67) 0.18 0.34 0.35 0.38 0.29 0.20 2 
0.12 0.18 0.10 0.15 0 0.05 (0.04) 0.05 0.09 0.14 3 
48 0.50 0.43 0.68 0.84 0.82 0.92 0.70 0.30 0.16 4 
0.91 1.11 0.86 0.45 0.17 0.15 0.06 0.14 0.10 0.17 5 
0.08 0.25 0.30 0.15 0.06 0.16 0.13 0.13 0.13 0.13 6 
0.19 0.17 0.01 0.07 0.09 0.16 0.08 0.10 0.12 020) 7 
0.36 0.39 0.36 0.33 0.54 0.44 0.38 0.30 0.99 0.83 8 
(0.19) 0 0.08 .019 0.20 0.20 0.16 0.25 0.24 0.46 9 
(0.50) (0.30) 0.15 (0.04) 0.17 0.25 0.36 0.37 0.52 0.72 10 
(0.04) 0.17 0.09 0.15 0.18 0.13 0.11 0.02 0.10 0.09 11 
0.01 0.19 0.32 0.39 0.58 0.45 0.29 0.17 0.21 0.17 12 
0.54 0.52 0.34 0.14 0.12 0.12 0.09 0.05 0.02 0.07 13 
(0.02) 0.05 (0.26) (0.01) 0.05 (0.05) 0.04 0.04 0.04 0.13 14 
0.11 0.55 0.14 0.09 0.06 0.04 0.05 0.05 0.06 0.06 15 






































125 





















































(12) sate 
agull athe 
Jou: giall 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 ail 
0.09 0.05 0.20 0.76 0.16 0.73 0.13 (0.54) (0.18) (0.32) (0.10) 1 
0.21 (0.13) 0.21 1.42 0.25 0.08 0.25 (0.24) 0.62 (0.52) 0.12 2 
0.12 (0.17) 0.19 (0.26) 1.20 0.61 (0.11) (0.26) (0.06) (0.09) 0.17 3 
0.36 (0.33) 0.41 (0.04) 0.05 (0.02) 1.17 0.17 0.12 1.48 0.58 4 
0.26 0.20 0.04 1.40 0.79 0.13 0.04 (0.08) 0.10 0.06 (0.09) 5 
(0.01) (0.43) (0.22) 0.67 (0.12) (0.06) (0.18) (0.03) 0.07 0.45 (0.20) 6 
0.02 0.15 0.24 0.02 0.05 0.08 0.29 (0.06) (0.13) (0.17) (0.24) 7 
0.11 (0.19) 0.05 0.20 0.01 0.60 0.84 (0.11) (0.45) (0.05) 0.22 8 
(0.05) (0.52) (0.34) (0.08) 0.60 0.29 0.16 0.19 0.18 (0.73) (0.22) 9 
(0.03) (0.42) (0.12) 0.26 0.04 0.01 0.52 (0.25) (0.23) (0.06) (0.09) 10 
0.12 (0.33) 0.05 (0.11) 0.32 0.80 0.47 (0.07) 0.02 0.10 (0.09) 11 
0.26 (0.50) 0.07 0.26 0.13 0.20 2.30 (0.13) 0.15 0.18 (0.09) 12 
0.37 (0.20) 0.59 0.95 1.44 0.42 0.40 0.05 0.33 (0.32) 0.08 13 
(0.06) (0.35) 0.07 0.24 (0.06) (0.04) 0 (0.18) (0.02) (0.07) (0.22) 14 
0.21 (0.35) 0.78 0.41 1.22 (0.24) 0.09 (0.15) 0.46 (0.07) (0.10) 15 
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Coefficients? 


Unstandardized Standardized 
Coefficients Coefficients 





Std. Error Beta 


B 
(Constant) -.061 124 7 =i 
3 gull wile 1.142 2.361 


a. Dependent Variable: © 93 Sll_5 3 ysl) ails 





Coefficients* 


Unstandardized Standardized 
eh Coefficients 
Model Std. Error t 
1 cop or -165 
Sgull ale — oa 2.120 


a. Dependent Variable: 443 ll (uli all 





Coefficients* 


Unstandardized Standardized 
Coefficients Coefficients 





1 (Constant) -012 -163 -075 
Bgull wile 838 -634 423 1.321 


a. Dependent Variable: (IS!) 4clical 44ib gl 


Coefficients? 


Unstandardized Standardized 
Coefficients Coefficients 





oem) 221 - - “mI 


a. Dependent Variable: = ely alas! atl 
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Coefficients? 


Unstandardized Standardized 
Coefficients Coefficients 


Std. Error Beta 





(Constant) wl ns 
Bull athe 1.171 2. ‘06 


a. Dependent Variable: 432 Y\ Gia! ailios 





Coefficients? 


Unstandardized Standardized 
Coefficients Coefficients 


Std. Error Beta 








(Constant) - “Ta 122 = “a7 
Gull tle 


a. Dependent Variable: 4yiaeell jus! gall de lical dy) pall 


Coefficients? 


Unstandardized Standardized 
Coefficients Coefficients 
B Std. Error Beta t Sig. 








(Constant) -.016 -063 —.254 -806 
Bgull wile .296 .244 395 1.215 259 


a. Dependent Variable: J!_)/ossa!Y) 4clical Ay yal 
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Coefficients* 


Unstandardized Standardized 
Coefficients Coefficients 


Std. Error Beta 








(Constant) 7 py ae - —- 
(3 gull wile 2.085 


a. Dependent Variable: Lat! , 4yeiill ¢! gall Jo 


Coefficients? 


Coefficients Coefficients 
ee 
1 (Constant) -.176 131 -1.346 


a. Dependent Variable: 4332) jal) ails 





Coefficients* 


ee 
Coefficients Coefficients 
1 (Constant) -.165 -3.147 


a. Dependent Variable: 42) 4eLall 





Coefficients? 


Coefficients Coefficients 
ee 
1 (Constant) -004 -102 -035 


a. Dependent Variable: 4 ,LaStl , 4) yall Glelicall (23 pall 58 all 





Coefficients* 


Unstandardized Standardized 
Coefficients Coefficients 





1 (Constant) -.011 .227 -.050 
Bgull wile 2.041 -883 633 2.312 


a. Dependent Variable: 44) al) fla), gual 
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Coefficients* 


Unstandardized Standardized 
Coefficients Coefficients 


Std. Error Beta 





(Constant) -132 121 : 090 
Gull ale 1.840 471 3.908 


a. Dependent Variable: 44.a1) 44.59) dU 


Coefficients* 


Unstandardized Standardized 
Coefficients Coefficients 


Std. Error Beta 


(Constant) - | = 328 
3 gull ale ef 3.443 


a. Dependent Variable: 3 jatall 4uNY) 4eliual ¢ jl 





Coefficients? 


Unstandardized Standardized 
Coefficients Coefficients 


Std. Error Beta 





(Constant) -159 
GS gull ale 1. ee -619 2.046 


a. Dependent Variable: 4335 sSIY1_y 4puaigl) Ge all Laas gt 5 pill eam 
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Abstract 


Using Cost of Capital in Valuation Of Common Stocks 
An Empirical Study of Amman Stock Exchange 


student :Samer Fakhry Obeidat 


Supervisor: Professor Dr. Mohammed Alameri 
: Dr. Jumah Abbad 


This study aims at using the cost of the capital to compute the intrinsic value of the 
firm in Amman Stock Exchange during 1997-2006.The purpose of which is to shed 
light on the market and intrinsic value difference for the stocks, by using dividend 
discount model at the case of constant growth rate and at the case of zero growth 
rate for levered and unlevered firms. 


The study depends on the annual reports of the companies listed at Amman Stock 
Exchange, in adding the central bank statement for the same period. The sample of 
study contains fifteen industry firms, available on it data necessary for this 
study. 


The study concluded that the difference between intrinsic and market values is 
lower for levered firm using constant growth, while that for unlevered is larger 
zero growth. Also, rising the intrinsic value for common stock using Weighted 
Average Cost of Capital;WACC) was best than cost of equity capital rate, the 
WACC became basic to compute intrinsic value for common stock. In addition, 
rising intrinsic value for common stock using constant growth model is better than 
using zero growth model in the case of levered and unlevered firm. Finally, it 
seems that most of stock prices are found be over priced in Amman Stock 
Exchange. 


